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World news 



Moscow 
warns on 
Geneva 
talks 


Soviet leader Mikhail Gorbachev 
said the CkS. was using the dis- 
armament talks in Geneva as cam- 
ouflage for a military build-up and 
if this continued the Soviet Union 
would re-evaluate its position on 

the talks. 

Diplomats in Moscow thought it 
unlikely, however, that the Soviet 
Union would walk out of the discus- 
sions. 

The Soviet leader also went out of 

his way to hold out an olive branch 
to C hina , saying Moscow was mov- 
ing energetically to end "the nega- 
tive period in Soviet-Chinese rela- 
tions.’ 

Iraq, Libya break 

Iraq formally severed diplomatic re- 
lations with Libya following last 
week’s signing of a “strategic alli- 
ance” between Libya and Bagh- 
dad's Gulf war enemy Iran. Page 3 

4 Bush in Brussels 

VS. Vice-President George Bush 
arrived for talks with Bel gian lead- 
ers on fighting terrorism only a few 
hours after the latest urban guerril- 
la bomb was defused in Brussels. 

Spokesman fined 

Former West German government 
spokesman Peter Boenisch has 
been fined more than DM lm 
(5325,732) for tax evasion. The 
concerns tax evaded on consultancy 
fees paid to him by the Daimler 
Benz company. 

HK Bill passed 

Hong Kong’s counci! defied focal 
opposition by passing a Bill for 
more democracy and autonomy be- 
fore the territory reverts to China 
in 1877. Page 3 

IRA suspects held 

^ British police arrested four more 
suspects in an operation aimed at 
thwarting a suspected plot by Irish 
Republican Array guerrillas to 
bomb seaside resorts. 

Communist thaw 

China and the Soviet Union agreed 
to re-establish their consulates in 
Shanghai and Leningrad in the lat- 
est sign of a thaw in relations be- 
tween the two estranged Commun- 
ist powers. 

Norway strike move 

A nearly two-week strike on 14 of 
4. Norway’s offshore drilling rigs is 
expected to be called off today as a 
result of a call for enforced arbitra- 
tion by Labour Minister Arse Rat- 
tcdal. 

Alberta resignation 

Peter Lougheed, head erf Alberta's 
Progressive Conservative Party and 
one of Canada's most powerful pro- 
vincial leaders, announced his res- 
ignation after 14 years in office. 

Mine blast kills one 

A cine miner was killed and 49 were 
injured in an explosion in a coal 
mine near Herten. West Germany. 

Zaire defence boost 

Zaire will more than double the are 
of its armed forces to 100.000 to im- 
prove its defence. Zaire’s teadff 
Mobutu Sese Seko said be would 
not let neighbouring countrip de- 
stabilise his government after a 
fresh rebel incursion into the min- 
eral-rich Shaba province. 

Postman killed 

w 

Suspected Basque separatist guer- 
rillas shot dead a postal worker in 
the northern Spanish city of Vito- 
ria. In the Alcala lop security jail 
near Madrid a convicted Basqp 
guerrilla was found hanged in the 
showers in what appeared to have 
been a suicide. 


Business summary 


London 
suspends 
trading 
of tin 


TIN TRADING; was suspended by 
the London Metal Exchange after a 
day of confusion, of ma- 

nipulations, anrf a spectacular jump 
of £435 in the price of tin to a 
record level of £10,325 a tonne. 
Page 14; Commodhies, Page 36 
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Cash metal j 


France expected 
to put squeeze 
on bank lending 


BY DAVID HOUSEGO IN PARIS 


| JUNE 198S | 

WALL STREET: The Dow Jones in- 
dustrial average dosed up 0.78 at 
1,323.81. Page 44 

TOKYO share prices continued to 
advance, lifting die Nikkei-Dow 
Jones market average to its second 
consecutive record with a 73.27 rise 
to 12JUQ.29. Page 44 

LONDON trading remained de- 
pressed under the influence of a 
further decline in the electronic sec- 
tor. The FT Ordinary index dropped 
15.6 to 93850. Gilts were mixed and 
price movements smalL Page 44 

FRANKFURT stock market fell 
heavily from a record level under 
sustained profit taking. The 
Commerzbank index closed 6050 
lower at 1,372.90. Page 44 

DOLLAR was weaker in London 
falling to DM 3543 (DM 357), FFr 
95725 (FFr 95525). SwFr 25325 
(SwFr 257) and Y248.4 (¥24855). On 
Bank of England figures the dol- 
lar’s index fall to 1445 from 1455. 
Pages? 

STERLING gained 15 cents against 
the dollar in London to finish at ; 
SI .2985. It also rose to DM 3555 
PM 3.9425), FFr 1255 (FFr 125) 
and Y322.75 (Y3195) but eased to 
SwFr 3595 (SwFr 35). The pound’s 
exchange rate index rose 05 to 805. 
Page 37 

GOLD: In New York the Comes Au- 
gust settlement was S317JL It rose 
$0.75 on the London bullion market 
to 531755 and SL75 in Zurich, also 
to $31755. Page 36 
FERRANTI, UK electronics group, 
reported record pre-tax profits of 
E46m (S585m) for 1984-85, up nearly 
19 per cent Lex, Page 14; Details, 

Page 18 

WESTLAND, the troubled UK heli- 
copter manufacturer: Sr Basil 
Blackwell, the chairman, leagued j 
in a surprise move he said was in- 
tended to restore credibility of the 
company. Page 4 

ROYAL INSURANCE of the UK is 
paying C94m for the unit-linked life 
company Lloyd's Life Assurance, 
put up for sale by the Lloyd's insur- 
ance market Page 4 
OKI FLAME, Belgian-based direct 
spiling cosmetics group, is paying i 
518.7m for control of Guldfynd, 
Sweden’s largest jewellery retail ! 
chain . Page 17 

MICUEUN, the privately-held 
French tyre manufacturer, is re- 
turning to the capital markets next 
week after a six-year absence with 
a Euro-franc convertible bond of 19 
to FFr 500m. Page 15 
AIR FRANCE is to have its capital 
increased by 13.6 per cent to FFr 
1.97bn (S208m) to help to meet foe 

costs of aircraft renewals. 

TECHNIF. leading French engi- 
neering and industrial groups 
which came close to bankruptcy 
last year, is making a further 25 per 
cent cut in its workforce. Page 17 

SEMICONDUCTOR stomp: Gould, 
Illinois-based electronic systems 
and defence group is taking a 
SI 50m charge to cover cuts m its 
semiconductor operations, ami Intel 
is reducing its staff by 950. Page 15 


THE FRENCH Government is ex- 
pected to announce shortly tough 
measures to squeeze bank lending 
in an effort to check an unexpected 

surge in file money supply. 

Among the steps that bankers 
consider possible are; a tighter ra- 
tioning of credit in non-priority 
areas; an fawqp se in ftp statutory 
reserves that banks must lodge 
with the central bonk; a modest 
temporary rise in interest rates. 

At the same time banks are likely 
to have less access to long-term cap- 
ital thmngh the bond market, 
which, as a result, will limit their 
capacity to increase lending. - 

M Michel Camdessus, Governor 
of the Bank of France, said yester- 
day that derisions would be taken 
^shortly.” Finance Ministry officials 
played down an increase in interest 
rates as running counter to the 
thrust of government policy which 
is to encourage the piwpi» in in- 
vestment But they did not entirely 
exclude it. 

M Camdessus is believed to have 
discussed the measures with M Pi- 
erre Berdgovoy, finance Minister, 
while the two were in Tokyn for the 
Group of Ten meeting. Unusually in 
the relationship between the two 
men, it is M Beregovoy who favours 


tougher policies. He returned to Pa- 
ris yesterday. 

*rii<» minister’s fiwiintinn is that 
in the run-up to the general elec- 
tions in Ma p'll any sign the 
Government was being lax over 
monetary control add to the 
pressure on the franc. 

The aawrif ^aWilwHrm lteat 

file tough budget which M Berego- 
voy is drawing up for 1986 and 
which provides for the growth in ex- 
penditure to be hgld below the 
growth in nominal GNP- reflec tin g 

one afthe strongest clampdowns on 
public spending «anro the Second 
World War. 

. Because of the delay in pub- 
lishing money figures to France, 
the most recent monetary st at ist i cs 
to be issued were for February. 
These showed that the growth of 

IB - ft m uuM'l i mi halwnf-pf ; — bad ris- 

en over the 12 previous months by 
85 per cent, compared with a target 
range for the year of 4-6 per cent 
But M Camdessus yes- 

terday the gg pansiqn of M2 
was “slightly above" the target 
range. 

Among factors that have swollen 
the growth in M2 are an increased 
finmw»fng of Hu* Budget deficit 
through monetary creation in the 


early months of the year a 
higher rate of lending for housing 

anil ni Bi Hnm<i7Bil 

. The Government decided to take 
the risk at the beginning of the year 
of finartriTig more of the estimated 
FFr 140bn ($145bn) by selling 
short-term Treasury bills to the 
banking system so as to provide 
greater a c ce ss for the to the 
hnnri market, thus ftnahlmg Hiom to 
strengthen their capital b ase . Thi« 
policy is now being reversed, with 
priority in the bond market going to 
government issues to help slow 
growth in money qr pptip^ 

The most recent state bond - an 
issue of FFr 20bn carrying a 10 per 
cent coupon in its first tranche - 
met a poor reception from the mar- 
ket, however, which judged the 
long-term rate high ”t 

a time when shortterm rates are 
still at more 10 per 

cent 

fa applying a new credit squeeze, 
the Go ve rnm ent^ aim will be to 
avoid measures which nip in the 
bud the investment recovery it has 
been encouraging, fa this the 
expansion of both loans to housing 
and small industry are in lim* with 
go v er n ment policy of encouraging 
fresh investment in the se sectors. 


Lawson tells industry to 
curb borrowing, wages 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


MR NIGEL LAWSON, Britain’s 
Chancellor of the Exchequer, yes- 
terday delivered a sharp rebuff to 
industrialists after their plea on 
: Monday for a rapid cut in Interest 
rates. 

He warned that they must bor- 
row less and curb wage rises, 
niMfng? “Companies can do more to 
help themselves than I can do for 
them." 

Mr Lawson did prom i se, how- 
ever, that the Conservative Govern- 
ment would honour its “pledge to 
the British people" to cot the bur- 
den of personal tares. 

The Chancellor’s latest promise 
to cut taxes comes at a time when 
London markets and the two major 
independent eco n o mic forecasters 
have become sceptical about his 
room far manoeuvre in the next few 
years. They believe social security, 


public sector pay rises defence 
win swallow up most of the COttbn 
($125bn) aiinratpfl for tax over 
fiie next three years. . 

However, at a weekend meeting, 
senior ministers generally agreed 
that they must control public spend- 
ing in order to allow the Treasury to 
deliver tax cuts pencilled into its 
TTigflmT w- tPi 1 1 1 strategy. 

Yesterday in his speech to file 
pirHrm Gfob political committee, 
Mr Lawson said: “We made a pledge 
to the British people to reduce the 
burden of income tax. We must not 
■- and will not - go back on that 
pledge." 

Mr Lawson said he understood 
industrialists’ concern about inter-, 
est ra te s, which was forcihty ex- 
pressed by file Gnrrfpdprwtipn of 
British Industry (CBI) on Monday. 

But with equal toughness, Mr 


Lawson reminded oompany execu- 
tives of fiie danger that inflation 
would pm** again start to acceler- 
ate, particular^' if they awarded ex- 
cessive pay increases. 

He had warned in his budget 
speech that short-term interest, 
rates would have to be held “at the 
level needed to maintain monetary 
conditions and to bring down infla- 
tion." 

That remained the posttion. Even 
though it was generally expected 
that the inflation rate would fall by 
the end of the year, Mr Lawson said 
be was not prepared to take any 
chances with inflation. 

He also threw down a challenge 
to the CRTs argument that high in- 

Continued on Page 14 

Economic Viewpoint, Page 13 


Krupp group returns to profit 


BY PETER BRUCE IN ESSEN 

FRIED. KRUPP. the West German 
steel trading, and engineering 
grotty, has announced net profits of 
DM 180m (S585m) for 1984, a dra- 
matic improvement on the DM 
302m loss it recorded in 1883. 

Herr . Wilhelm Scheider, Krupp’s 
chairman , suggested the group 
would remain profitable fins year 
although orders received in the first 
five months were 9 per cent down, 
partly because of an anticipated 
s hn np in orders for cement plant 
He also said it would be "no sur- 
prise" if the slight weakening of foe 
dollar softened the group's order for 
take during 1985. 

Sales outside file group rose 8 per 
cent last year to DM 185bn, helped 
largely by improvements in the 
steel division, which has benefited 
from firmer European prices, and 
the trading division. Confirming a 
trend being reported by most major 
German Industrial groups, Herr 
Scheider said exports had grown 14 
per cent to DM 8.4bn -an improve- 
ment attributable in large part to 
the strength of the dollar last year. 

The favourable exchange rate 
helped Krupp double its. plant and 
machinery business volume in the 
U.S. to around DM 300 and to raise 


total orders from the UE. by 38 per 
cent to DM 650m. Domestic order 
growth at 12 per cent lagged far be- 
hind the overall 24 per cent in- 
crease in total foreign business. 

Krupp achieved its turnaround 
despite incurring “restructuring ex- 
penses" of DM 130m, much of winch 
has been spent in steel and an trim- 
ming its s faty b uik img operations. 
The group's Bremen shipyard has 
been dosed. 

Herr Scheider said that during 
the first-five months of 1985 order 

wlnrafr m +h» ghipfarilrling dnriaim, 

at DM 380m, was double the com- 
parable 1983 figure. The present 
shipyard order book stood at DM 
650m, which would ensure more 
than 80 per cent capacity utilisation 
until fixe end c£ npirt year. 

He repeated warnings, however, 
that the recovery in steel would be 
best secured by the rapid conclu- 
sion of a planned merger between 
Krupp Stahl ami another major 
Ge r man steel maker, KBckner- 
Werka The Australian minerals 
group, CRA. is also due to join the 
planned merger but the entire deal 
has become bogged down in politi- 
cal intrigue in Beam because it in- 
volves dosing a large winks in a 
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Brussels 
bid to lift 
sugar price 
with subsidy 
freeze 

By Ivo Dawnay ht Bmssels 

THE EEC Commission yesterday 
took the unprecedented step of 
withdrawing from the world sugar I 
market At its weekly waning tender 
in Brussels, the Commission re- 
fused to authorise the increased ex- 
port subsidies required by traders , 
to sell sugar onto the work! market 
The move comes as an effort to ' 
bolster world prices which have 
crashed to a record lew of 255 cents 
a pound in the last few days. Fur- 
thermore, the European Commis- 
sion may decide to continue to keep 
EEC sugar off the world market for 
up to another three weeks in a bid 
to force up sugar prices. 

A combination of tiring world 
production, often stimulated by 
Government subsidies,- and declin- 
ing Ammnrt tn the industrial: 
ised countries, has created huge 
surplus stocks equivalent to six 
months supply and forced world 
priceslower. The prospect of yet an- 
other surplus in world production 
Over demand tiiic S Pft SOTl. fo Spite of 
the very depressed prices, delivered 
the final blow pushing the world 
market to the lowest level ever in 
real terms. 

The Commission now believes 
that prices are so low that continu- 
ing to pay ever increasing export 
subsidies is throwing money away, j 
“The market has g»np completely 
barmy," one ftffiniwi said. 

But if the Fpy ploy fail at a time ' 
when normal sales should be aver- 
aging around 50,000 tonnes a week, 
pressure on the Community to al- 
low new, and more costly, tenders 
to go ahead may prove irresistible, 
not least because more newly-har- 
vested sugar is dim to join EEC 
stocks within the next few weeks. 

. The Commission now believes 
flmt prices are so low that continu- 
ing to . pay ever increasing export 
subsidies is throwing money away. 
The market gone completely 
barmy, " one offiHai said. 

But if file EEC ploy fails at a time 
when n ormal ato: nhnnid be aver- 
aging around 50500 tonnes a week, 
pressure on the Community to al- 
low new, and more costly, tenders 
to go ahead may prove irresistible, 
not least because mare newly- 
harvested sugar is dim to join EEC 
stocks within fiie next few weeks. 

Our Commodities Editor writes: 
The Commission’s move took the 
London sugar market by surprise 
but the price reaction was fairly 
modest The October position on 
the futures market rose to $89.60 at 
one stage, but then settled back at 
$88^0 a tonne, only 80 cents op on 
the previous day. 

Sour mood at sugar conference. 


Air hostages 
‘could move 
to embassy 9 

BY TONY WALKER AND NORA BOUSTANY IN BEIRUT 


Mr Nabih Bern, leader of the 
Shia Amal militia in Lebanon, yes- 
terday offered to transfer all the 
UB. hostages under bis control to a 
Western embassy in Beirut, pend- 
ing fiie release of the 700 south 
Lebanese detainees in Israel 

He said the original hijackers of 
the TWA jet from which the hos- 
tages were seized has agreed to the 
proposal. As an alternative, Mr Ber- 
ri suggested that the “39 hostages" 
could be flown- to a "friendly on 
trusted capital" provided that assur- 
ances were given on their detention ■ 
until AmaTs conditions for their 
release were met. 

Mr Bern’s intention appears to 
be to shift at least some of the re- 
sponsibility for the safety of the 
hostages following Tuesday’s warn- 
ing from the U5. that if diplomatic 
moves failed it would consider oth- 
er measures, including attempting 
to cut off “goods and services” from 
Beirut 

At a press conference, Mr Bern 
explained that “this way the pretext 
that the hostages are in danger will 
no longer be valid. Claims that Am- 
al is responsible or in control, or not 
in control, will be eliminated." he 
said. 

Mr Bern specifically mentioned 
the French. Swiss and UJ5. embas- 
sies as possible recipients of the 
hostages. 

Mr Bern also ordered the release 
of one of fiie hostages, Mr Jimmy 


Palmer, due to ill health. Mr Palmer 
was later flown to Cyprus. 

The U5. welcomed his release, 
but a State Department spokesman 
urged that the remaining 39 should 
also be freed as soon as possible 
and without conditions. 

Mr Bern added that President 
Ronald Reagan’s threats to close 
Beirut airport and blockade the city 
only helped to justify the behaviour 
of the hijackers. He urged that the 
crisis be solved with justice and 
humanitarian spirit,” and recalled 
the suffering of the south Lebanese 
under Israeli occupation. 

But Mr Bern was also adamant 
that the hostages could not be freed 
before the prisoners in Israel were 
returned home. He reminded Presi- 
dent Reagan that Lebanon, unlike 
Grenada, was ready for battle if 
necessary, while Col Akef Haidar, 
his gbief aide, claimed that the UB. 
was seeking to punish an entire na- 
tion for fiie actions of one faction. 

Mr Berri also announced that two 
kidnapped French journalists had 
been located and would eventually 
be freed as a goodwill gesture along 
with the American hostages. 

In defence of the hijackers’ ac- 
tion, Mr Beni said they did not 
have "criminal intent but were only 
concerned with what was right The 
method was not commendable but 
was at least partially justifiable in 
face of Israeli wrong-doing to which 

Continued on Page 14 


South Africa hit by 
new bomb attacks 

BY ANTHONY ROBINSON IN JOHANNESBURG 


SOUTH AFRICA was yesterday hit 
by a series of bizarre hand-grenade 
attacks in bla nk townships 'east of 
Johannesburg and powerful Romh 
Masts in fiie Transkei black home- 
land. 

The explosions came the day af- 
ter the African National Congress, 
th e iwxiing exiled nationalist party 
opposing white rale in South Africa, 
announced it was stepping-up its 
armed struggle. They also coincided 
with the 30th anniversary of the 
signing of the so-cal l e d Freedom 
Charter, the anti-apartheid credo 
subscribed to by the ANC and other 
opponents of the South African 


The blasts also marked a signifi- 
cant escalation of grenade, fire- 
bomb and limpet bomb attacks on 
human targets and property, and 
may represent a new riage in what 


President P. W. Botha has called 
the creation of a revolutionary cli- 
mate. 

Eight black men were killed and 
seven severely injured in the early 
hours of Wednesday when grenades 
they were carrying exploded pre- 
maturely blowing off the right 
hands of six of the men. A ccor ding 
to the police the grenades were of 
Soviet origin. They are interrogat- 
ing the seven injured men to estab- 
lish whether they were involved in 
a planned attack on the nearby 
homes of black policemen and an 
electricity sub-station. 

The explosions took place in 
three separate townships. Two gre- 
nades exploded iriniTig three mpn 
and injuring seven in a street at 
Tsakane near Brakpan, scene of re- 

Conttnued on Page 14 


state run by Chancellor Helmut 
Kohl's Christian Democrat (CDU) 
party. 

Herr Scheider warned t hflt tb "** 
was running out for the three pro- 
spedive partners and that a final 
involving finowriat sup- 
port from an apparently reluctant 
administration in Bonn, would haw 
to be readied before the end of the 
year. The merger plans , were an- 
nounced last October. Steel orders 
this year, he said, bad shown little 
improvement on the first five 
months of 1884. 

Despite Kropp’s admittedly cau- 
tious confidence about this year, 
the group is also having to deal with 
falling orders in its plant business, 
in defence equipment and its diesel 
engine operation, Krupp MaK 

Krupp Polysius, one of the 
world’s biggest cement plant build- 
ers, accounts for most of the fall in 
plant orders this year, after having 
had a strong 1984, when it helped 
total plant and mechanical engi- 
neering orders rise 33 per cent to 
DM 6.7bn. 

A faO this year in defence orders 
has meant a drop in overall 
mechanical engineering sales to 
around DM Llbn. 
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Delors urges Treaty 
of Rome changes 
to speed decisions 


BY QUENTIN PEEL IN BRUSSELS 


REMOVAL OF all remaining 
barriers to a unified Common 
Market in the EEC by 1992, as 
proposed by the European Com- 
mission, will not be possible 
without changes in the Treaty 
of Rome, M Jacques Delors, the 
Commission president, said 
yesterday. 

Speaking two days before the 
ten EEC leaders bold their sum- 
mit meeting in Milan to discuss 
the long-range reform and 
development of the Community, 
M Delors lent his weight to tbe 
campaign for legal changes to 
speed up the process of 
decision-making. 

At the same time he strongly 
criticised plans to set up a 
new secretariat in Brussels to 
coordinate the political coopera- 
tion of the member states, 
including foreign relations and 
questions of security. He 
warned that such a change 
could lead to a Community 
divided between questions of 
politics and economics. 

M Delors urged the heads of 
government to concentrate their 
debate on the broad questions 
of institutional reform — includ- 
ing the extension of EEC com- 
petence — rather than on specific 
items of policy. 

However, he also asked for a 
clear response to the two White 
Papers put forward by the Com- 
mission— on the measures neces- 
sary to complete the internal 
market, and on the creation of 
a technological community as 
an umbrella for co-operation in 
high technology research and 
development. 

In his analysis of the forth- 
coming summit debate, M Delors 


seemed to be going clearly be- 
yond the British plan to stream- 
line decision-making simply by 
a political agreement of the 
heads of government. 

On the specific question of the 
campaign to complete the 
internal market by 1992 — on 
which the British Government 
is seeking an earlier deadline of 
1990 — he said: “We need to 
modify the Treaty to arrive at 
it. If it had been possible with- 
out modification, we would have 
got there before. A declaration 
of intent from the summit will 
not be enough." 

The Treaty of Rome requires 
unanimous agreement for 
changes to be made on key 
areas of removing barriers to a 
single market. The reformists 
want that requirement changed 
to majority voting. 

He said that an inter-govern- 
mental conference, favoured by 
Italy, the current president of 
the Community, and the Bene- 
■ lux nations, would be both 
“public symbol” of the member 
states' commitment to 
strengthen Europe, and a “prac- 
tical approach to reaching con- 
clusions." 

However, he also admitted 
that the summit meeting could 
constitute an inter-govemrnen 
tai conference, as Mrs Thatcher 
has argued. 

He also urged the heads of 
state to commit themselves to 
a gradual phasing out of tbe 
use of the so-called Luxembourg 
compromise, which allows 
individual members to block 
decisions by citing their “ vital 
national interests." 


Agreement reached over 
Mediterranean programme 


BY IYO DAWNAY IN BRUSSELS 

EEC member states finally 
agreed in the early hours yester- 
day on the detailed application 
and financing of new Integrated 
Mediterranean Programmes 
(IMPs) aimed at compensating 
southern countries for the 
effects of Spanish and Portu- 
guese accession. 

The seven-year scheme, worth 
Ecu6.6bn (£3.9bn), had been 
agreed in outline at the Brussels 
summit last March. But con- 
tinuing wrangles over the 
financing and distribution of the 
funds had begun to threaten to 
disrupt the Milan summit, start- 
ing tomorrow. 

Yesterday's deal ensures that 
Greece, the most militant cam- 
paigner and greatest beneficiary 
of IMPs, will be guaranteed 
Ecu 2bn, mostly from an 
Ecu l.Gbn new funding line. The 


How exactly these conflicting 
interests will be . resolved 
remains unsettled. But the 
European Commission insisted 
yesterday that assurances in- 
cluded in the final regulation 
will defend northern interests. 

Tbe Commission's powers 
are markedly enhanced by the 
deal over how the funds are 
allocated to the programmes to 
be submitted by each member 
State. Despite West German 
objections, the Commission won 
approval for a system that gives 
it th£ last word on whether a 
scheme goes ahead. 

Although a' special advisory 
committee representing the 
Ten will have the power to 
throw out a plan, the Com 
mission’s modifications will not 

0 have to be resubmitted for 

remaining portion comes "from approval under the text agreed 
an Ecu2fibn allocation out of yesterday. 


existing regional, social and 
farm programmes. 

Greece failed, however, in the 
last hours of negotiations to 
ensure that the latter sources 
have a special “ IMPs credit 
line " built in. The UK, Ireland 
and other northern member 
states won, for their part, firm 
written assurances that their 
access to these funds will not be 
disadvantaged by the IMPs 
commitment. 


A tussle between the French 
and the Italians — the two other 
IMPs beneficiaries— to maximise 
their access to the new funds 
ended in a draw, with the Com- 
mission left to have the final 
say. 

Yesterday's agreement will 
now go to the European Parlia- 
ment for its comments before 
becoming a full Community 
regulation, possibly before the 
end of this month. 


W. Germany backs Eureka 
high technology project 


BY RUPERT CORNWELL IN BONN 


WEST GERMANY last night 
gave its clearest endorsement 60 
far of the French-sponsored 
Eureka project for high tech- 
nology co-operation in Europe, 
which is to be a key theme at 
this weekend's Community 
summit in Milan. 

This unequivocal backing in 
principle to Eureka, which in 
some respects overlaps with the 
Strategic Defence Initiative 
(SDI) of the U.S., emerged at a 
meeting here of the respective 
defence, foreign and technology 
ministers of the Paris and Bonn 
governments. 

It follows multiplying indica- 
tions from various major com- 
panies in the two countries of 
readiness to take part in pro- 
jects under the umbrella of 
Eureka, once a go-ahead has 
been given by EEC heads of 


government in Milan, and a 
specific framework established 
by technology ministers. 

After a lukewarm initial 
reception to the French scheme, 
put forward as little more than 
an idea in mid-April by Presi- 
dent Mitterrand, Bonn has been 
showing steadily growing 
interest, most notably in the 
person of Herr Hans-Dietrich 
Genscher. the Foreign Minister. 

However, officials here have 
made clear that Bonn will want 
to be convinced of the feasibility 
and market prospects of indivi- 
dual ventures under the 
umbrella of Eureka before com- 
mitting itself on funding. West 
Germany is also keen that tbe 
entire scheme should not be 
limited to EEC member coun- 
tries. but be open to other 
European nations 



President Eanes: likely to 
dissolve Parliament 

Portuguese 
President 
ponders his 
options 

By Diana Smith in Lisbon 

PRESIDENT Ramalho Fan^ 
is expected to tell the 
Portuguese people in tbe next 
few days what be intends to 
do about tbe government 
crisis precipitated on June 4 
when ti> e leader of the 
minority Social Democrats an- 
nounced his party's intention 
to walk out of the two-year- 
old coalition. 

Yesterday Gen Eanes had 
his fourth meeting in a fort- 
night with his Council of 
State, the advisory body made 
up of main party leaders and 
prominent personalities. For 
the second time the council 
met under the constitutional 
clause which permits it to dis- 
cuss possible dissolution of 
Parliament and a snap 
general election. 

Though the content of the 
meeting was not made public 
the likelihood that Gen Eanes 
will dissolve Parliament by 
July 14 — the cut-off date for 
his intervention prior to 
scheduled December presi- 
dential elections — is now very 
strong. All parties but the 
Socialists want elections and 
Sr Mario Soares’s formal 
resignation on Tuesday indi- 
cated that the embattled 
Socialist leader concedes that 
he had no support for his 
battle to maintain stable 
government until December. 


Soviet regional 
party leader 
replaced 

By Patrick Codcbum in Moscow 

A COMMUNIST Party leader 
from central Russia. Mr 
Filipp Knyazev, has been re- 
tired and replaced by an 
inspector from the Central 
Committee in Moscow as part 
of the general campaign to 
change the Communist Party 
leadership at local level. 

Mr Knyazev, 69, first parly 
secretary for the Kurgan 
region close to the Urals for 
29 years, is replaced by Hr 
Alexander Plekfaanov. 53, the 
Communist Party dally, 
Pravda, said yesterday. 

An increasing number of 
party and state officials are 
expected to be replaced over 
the next eight months np to 
the meeting of the next Com- 
munist Party congress in Feb- 
ruary 1986. 

In the three months since 
Mr Mikhail Gobachev was 
elected leader 12 Communist 
Party chiefs or first secre- 
taries in the 159 districts into 
which the Soviet Union Is 
divided have been replaced. 
This compares to 16 changes 
in the year that President 
Chernenko held power. 

Other moves, possible then 
or later in the year, include 
the retirement of Mr Nikolai 
Tikhonov, the Prime Minister, 
who is la operational charge 
of the economy although 80 
years old. There are also 
doubts about the future of 
some Politburo members 
David House go adds from 
Paris: Mr Gorbachev is to 
visit France in the autumn, 
Mr Stepan Tchervonenko, the 
former Russian ambassador to 
Paris confirmed yesterday. 

Mr Gorbachev's visit will 
be his first trip to West 
Europe since taking power. 


Why Bonn cannot easily yield ground 


BY RUPERT CORNWELL IN BONN 


THE ISSUE which will be exer- 
cising EEC Environment Minis- 
ters in Luxembourg today may 
be the eminently technical and 
— to the layman at least— largely 
incomprehensible one of car 
{ exhaust standards, catalytic con- 
j verters and emissions of nitro- 
; gen oxides. 

I But the language used in 
I Bonn to describe a dispute 
| which pits West Germany 
) against France. Italy and above 
! all Britain has acquired a mili- 
taristic. almost evangelical, fer- 
vour as climax approaches. 
“This is a battle we will win.” 
a Government spokesman 
declared on Tuesday, reporting 
on the fruitless outcome of final 
“war negotiations" in London, 
between Herr Friedrich Zim- 


eageruess to force the pace on 
lowering car pollution, was put- 
ting the very survival of the 
European motor industry in 
penL 

Such exchanges have predict- 
ably generated still more heat 
than light; and few would 
hazard a guess on how the 
Luxembourg discussions, on the 
basis of EEC Commission pro- 
posals which satisfy no one, will 
end. 

Tbe speculation here ranges 
from breakdown, which could 
lead to unilateral German action 
to enforce tougher standards 
and the possibility of retaliatory 
measures, legal or commercial, 
by Bonn’s partners, to a com- 
promise which would, in effect, 
allow both sides to go their own 


ground, least of all on as sensi- 
tive a topic as the fight to save 
dying German forests, for whose 
plight car pollution, and above 


month, will do his utmost to 
avoid. But as the Frankfurter 
Allgemeinc Zitiwg, the influen- 
tial conservative daily, remarked 


all nitrogen oxide emissions are yesterday, if ever there was a 

L rt l J *<« ka fka wnl wta a* iwlel nefiAWoT irifAVOCt ** lilYlirfl 


raermann. the Interior Minister way. But what is unmistakeable 
responsible for the environment, 
and his equally unyielding 
British opposite numbers. 

Th verbal resolve has only 
been stiffened, moreover, by tbe 
withering attack from M Jacques 
Calvet chairman of the French 
Peugeot car group, that a “bunch 
of hysterics" in Bonn, in their 


is the pressure, political and 
emotional, which has held the 
Bonn Government to its course. 

After its banering in the 
recent North Rhine-Westpbalia 
state election, tbe fractious 
Christian Democrat-led coalition 
of Chancellor Helmut Kohl can 
not be seen to yield any further 


The Cabinet this week again 
promised unequivocal support 
to Herr Zimmermann in his 
sally to Luxembourg — as well it 
might. The Intenor Minister 
belongs to the CSU, the CDlTs 
Bavarian sister party. And to 
betray him would invite fierce, 
conceivably fatal, retribution 
from Herr Franz- Josef Strauss, 
not merely leader of the CSU 
but the most cutting critic of 
the Chancellor. 

As if to underline the point, 
Herr Strauss has sent an open 
letter to Henr Kohl urging him 
— if Bonn did not have its way 
in Luxembourg — to bring the 
entire car pollotion controversy 
to this weekend’s EEC summit 
in Milan. 

That is something the Chan- 
cellor, who is already under 
fire for West Germany’s use of 
the veto to block Community 
cereal price cuts earlier this 


justified a veto by Bonn, it 
was not farm prices but the 
preservation of German forests, 
threatened by pollution which 
could In rum be tackled only by 
supranational action. 

Anxioups Genoa ny-watchers 
might see this as further proof 
of a new unfocused nationalism: 
and without doubt the Govern- 
ment's line has broad cross- 
party support- What criticism 
there has been has been less 
of the goal itself than of the 
crucial tactical mistake of 
Herr Zimmermann in under- 
estimating from the start the 
likely resistance of other major 
EEC countries to swift, strict 
measures to cut car pollution. 

For that reason too, demands 
have resurfaced for motorway 
speed limits, which West Ger- 
not have, 

many alone in the EEC does 

But if Bonn, as seems likely. 


does fail to cany the day. there 
could be one notably. If back- 
handed. consolation: exactly 
DM Tbn (£937m) more tax 
revenue between now and 1994. 
economists at the IFO institute 
reckon, than the Government 
might otherwise have expected. 

Less stringent emission 
standards, the Munich-based 
IFO points out. will reduce the 
tax incentives Bonn has 
promised purchasers of low 
polluting cars and which are 
due, in theory at least, to 
become law on July 5. What 
is more, deliveries of models 
fitted noth converters have thus 
far been extremely scanty, just 
12,184 in the first four months 
of 1SS5. 

The authorities had hoped 
that as many as 44 per cent of 
all new cars on the road this 
year might be so equipped, but 
IFO is now guessing at 12 per 
cent, or even fewer If the 
present confusion goes on. Ana 
should the trend continue, the 
state could be paying out 
DM l.Sbn less in incentives than 
ithad bargained for. 
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Moscow to cut French gas price 


BY DOMINIC LAWSON IN MUWCH 


THE Soviet Union has agreed 
to reduce the price that it 
ebarges France for two major 
gas contracts. The revision is 
likely to save France about 
FFr lbn (£83m) on its gas bill 
in 1985 alone. 

Several weeks ago tbe Soviet 


president of Soyuz Gazexport, 
who signed the new deal with 
Gaz de France in Munich on 
Tuesday, said yesterday that 
gas would replace oil as the 
Soviet Union's mala foreign 
currency earner within the 
next few years. He added that 


Union had agreed to reduce the the Soviet Union was very close 


price of its 1982 gas supply con- 
tract to France to about $3.5 
per million British Thermal 
Units (mbtu). But the Frenefa 
have been taken aback by the 
speed with which the Soviet 
Union has now agreed to cut 
the price of two earlier contracts 
— signed in 1976 and 1980 — 
totalling 4bn cubic metres a 
year. 

The price agreed at the time 
was about $4 per mbtu and the 
cut will be retroactive to the 
start of this year. 

France buys about 20 per cent 
of its gas from tbe Soviet Union 
but the Soviet move is clearly 
designed to Impress on the 
French that they would benefit 
by giving a bigger share of their 
market to tbe Soviet Union. 

Mr Yuri Baranovsky, tbe 


to signing its first gas sales con- 
tract to Turkey and that nego- 
tiations to sell gas to Greece 
had been stalled by the Greek 
general election. 

The Soviet Union’s main rival 
in the supply of gas to Europe, 
Norway, is increasingly con- 
cerned that the Soviet Union 
will take more and more of its 
market share. 

Mr Kaare Kristiansen, Nor- 
wegian Energy Minister, said 
yesterday that while he realised 
that Norwegians had to compete 
with “other relevant sources’* 
that competition with other 
suppliers could be more difficult 
especially if their economic 
systems are different and so 
centralised that market forces 
are pat out of work.” 

On Tuesday Mr Viktor 


Tscbernomyrdin, the Soviet Gas 
Industry Minister, conceded 
that “competition with other 
USSR's gas deliveries to capital- 
ist countries exported on a 
barter basis.” 

However, Sir Denis Rooke, 
the chairman of British Gas, in 
an interview with the Financial 
Times on Tuesday, pointed out 
that tbe Norwegians had not 
invited British Gas to their 
current talks with European gas 
buyers about sales of gas from 
Norway's giant Troll field. 

Sir Denis said that “nobody 
has told me I can’t talk to the 
Russians" and that Norway must 
compete with the Soviet Union 
on price. 

Any move by the UK to 
discuss gas imports with tbe 
Soviet Union would cause major 
anxiety within the U.S. 

Gasunie of Holland cut its 
gas price to France by about 
7 per cent earlier this year. 
M Pierre Alby, chairman of Gaz 
de France, said yesterday that, 
after the revision. Soviet gas 
was “ at terms similar to those 
of our Dutch imports " 


Hungary faults Comecon 
oyer low food prices 

BY COUTT IN EAST BERLIN 

HUNGARY, the spokesman for Hungary is a leading food sup- 


the farm lobby in Comecon. has 
openly criticised its partners in 
the Communist economic organi- 
sation for failing to agree on 
higher prices for agricultural 
products. 

The official Hungarian media, 
reporting on the current 
Comecon summit meeting in 
Warsaw, yesterday emphasised 
critical remarks made by Mr 
Goergy Lazar. Hungary’s Prime 
Minister. He said that “despite 
all the resolutions" adopted by 
Comecon. agreement had not 
been reached on conditions to 
stimulate more effectively agri- 
cultural production and supplies 
to other Comecon countries. 

In addition to Hungary, the 
agricultural bloc in Comecon 
includes Bulgaria and Romania. 
Although these countries also 
have large industrial sectors 
they rely on agricultural exports 
to earn precious hard currency 
in the West and to pay for 
Sonet oil and natural gas. 


plier for rest of Comecon— 
mainly meat — and Bulgaria 
ranks second. 

Hungary's leading economics 
journal, Figyeloe, noted that 
reliable supplies of food to 
Comecon's population were of 
“ strategic Importance." It said 
Hungary had managed to triple 
its farm exports to Comecon in 
the past 10 years as a result 
of heavy investments. The 
importing countries, Figyeloe 
said, must now also invest in 
the agricultural and food pro- 
cessing sectors in Hungary and 
the other Comecon food 
exporters as well os “create 
an economic incentive " for 
them. 

This is precisely what- the 
Soviet Union has done in recent 
years: it has got its East Euro- 
pean partners to invest heavily 
in the Soviet oil. gas and raw 
materials industries in order 
to continue getting regular 
supplies from Moscow. 


Algerian minister hints at possible gas price cuts 


BY JAMES BALL IN MUNICH 

ALGERIA RECOGNISED that “you Mr Nabi was speaking to a press mill inn BTU from Dutch exporter ed Algeria to announce contracts a year to help develop the Sau Pan- 
can not sell a non-competitive fueL," conference at the Work! Gas Con- Gasunie. 

Mr BeQsacem Nabi, Algerian Minis- ference where only the previous 
ter lor Energy and Petrochemicals, day the Soviet Union had agreed to 
said in Munich yesterday, indicat- cut the price of gas in its first two 
ing that Algeria was possibly pre- contracts with Gaz de France. 

J Jj Commenting on the ate. M Alby . 

ronpSinn Intpr this vear 811 wards as utilities try to retain roar- in the past hiu. 

^ , f< ? r renegotiation later this year tad been achieved, hanging the ket Shares for gas in the face of these contracts 
and in lUoo. — - 11 *' — -- ° — : - A — -- — ° 


WhDe professing ignorance of the 
new Dutch and Soviet terms, Mr 
Nabi has clearly picked up the mes- 
sage fro m tbe conference that gas 


for up to lObn cubic metres of gas lo gas network before Brazilian gas 
within the next few weeks. He networks can be developed, 
would not name fte counties, for. ^be-trade to Yugoslavia will be If 
volved but he did not deny that they jjjg frans pipe- 

were Yugoslavia and BraziL Hne from Algeria to northern Italy 

However, despite official reports but will have to await adaptions to 
that both of the Algerian section of the pipeline, 
involve ade- 


, . ._ , iw|j . ,, . . — — — — — a — — - — — Algeria has yet to build a second 

ArwrrHina tn m WprrP Alhv pn “L°? ^ competition from gas ofl and electri- gree of barter, Mr Nabi asserted 4fr*nch line from tbe Hassi R*Mel 

ttwS to a feve Irimto at the ^ < Sat Algeria would not accept bar- SJHd to SSSerto 

teefirs^time that Mr Nabi had re- ^ PMe ^ ** Algeria is apparently now more ter terms for any gas sale contract meat increased supply commit- 

{erred to a European consume r Dutcilgas - willing to discuss price arts but less Algeria's sale to Brazil is expect- ments to Italy. Mr Nabi said that 

when questioned about Algerian Gaz de France earlier this year willing to discuss volume cutbacks, ed to be for a period of four to five work to remedy this capacity short- 
gas pri ces . 17011 a P nce ^ al30ut S 3 - 50 P® Mr Nabi also said that he expect- years at a level of lbn cubic metres fall was behind schedule. 


Benedetti 
bribe claim 
to be probed 

By Abn Friedman in Milan 

The Italian state prosecutor in 
Rome yesterday, announced 
that he would open an investi- 
gation concerning the dis- 
closure by Sig Carlo de 
Benedetti on Tuesday that he 
was asked to pay a bribe in 
order to expedite the acquisi- 
tion of his Buitonl foods 
group of the state owned 
SME food company. 

This could mean that Sig de 
Benedetti may be asked to 
tell magistrates who actually 
solicited the alleged bribe, 
which he said was requested 
after the SME deal ran into 
political trouble. 

Sig de Benedetti’s revelation 
was yesterday causing rever- 
berations throughout Italy. 
Tbe disclosure, which 
emerged during a Press con- 
ference, marks a dramatic 
turn in the SME affair, which 
started out on April 30 as an 
historic privatisation of a 
subsidiary of the 1RI state 
holding group and has turned 
into a highly politicised con- 
troversy. 


Bash lobbies Dutch over missiles 


BY LAURA RAUN IN AMSTERDAM 


MR GEORGE BUSH, the UA 
Vice President, said yesterday 
that he had received no assur- 
ance from the Dutch Govern- 
ment that it would deploy 
nuclear missiles under the 1979 
Nato agreement 


that 


missiles if fewer than 
number are in place. . 

The Dutch also have said 
they would take a propor- 
tionately smaller number of the 
medium -range missiles if the 
U.S. and the Soviet Union have 


But Mr Bish hastened to add reached an arms control agree- 


that he was confident the Dutch 
would go forward with a June, 
1984, decision on siting cruise 
and Pershing missiles on Dutch 
soil. Under that decision, 
Holland will site 48 nuclear- 
warhead missiles if more than 
378 Soviet SS20 missiles are 
deployed as of November 1. and 
will take none of the Nato 


ment by the November 1 dead- 
line. 

Mr Bush spent much of the 
day lobbying Dutch MPs in 
favour of deploying the contro- 
versial missiles and met with 
characteristic Dutch frankness. 
The Opposition Labour Party 
firmly opposes deployment and 
has promised a tough battle 


when Parliament votes on 
November 1 on whether to 
approve the twice - delayed 
siting. 

Mr Bush's 24-hour stop-over 
in The Hague as part of a seven- 
nation European tour clearly 
was intended to overcome reluc- 
tance to siting nuclear missiles 
in the face of widespread public 
opposition. The political diffi- 
culty In siting the weapons in 
historically peaceful Holland is 
exacerbated by general elec- 
tions next May. The Socialists 
are aiming to make the elec- 
tions a referendum on accept- 
ing the triple warhead missiles 


OECD members boost Third World aid 


WESTERN nations boosted 
their aid contributions to 
developing countries last year 
and are likely to do so again 
in 1985, the Organisation for 
Economic Cooperation and 
Development (OECD) said 
yesterday, Reuter reports from 
Paris. 

But is said their contribu- 


tions remained well below tbe 
United Nations* recommended 
level, while assistance from 
Opec nations and the Soviet 
bloc felL 

The 17 members of the 
OECD Development Assistance 
Committee gave $28.6bn 
(£22-2bn) of official aid last 
year, up $l.lbn from 1983. 


The OECD attributed this 
“ strong increase ” to “a 
further expansion in regular 
development assistance activi- 
ties and special emergency con- 
tributions to famine-stricken 
countries in Africa. “ The same 
trends should lead to “ further 
significant aid increases in 
1985," it said. 



Denmark’s Income tax reforms receive mixed welcome 

Hilary Barnes assesses the six-party agreement on tax changes 




Prime Minister Poul 
Schlneter: hoping for 

savings boost 


AGREEMENT on a major 
reform of the Danish income 
tax system, which has eluded 
successive governments for 20 
years, has been won by Prime 
Minister Poul Schlueter’s four- 
party non-Socialist coalition, at 
the end of its third annual 
parliamentary session. 

The agreement, in addition to 
being supported by the coalition 
parties — the Conservatives, 
Liberals. Centre Democrats and 
Christian Peoples Party — is 
backed by the social-liberal 
Radical Party, which holds- the 
balance between the centre- 
right Government In the present 
Folketing, and the opposition 
Social Democrats. The broad- 
based agreement means that the 
deal will not be unravelled if 
there is a change of govern- 
ment. 

The reform has received a 
mixed welcome, especially from 
the business sectors, which will 
pay for reductions in personal 


rate of corporate income tax • Success in stopping the rise, 
and restrictions on entertain- in real terms. In public expendi- 


raent spending. It is a fair 
guess that the present coalition 
parties would have opposed this 
outcome with some vehemence 
had they still been in opposition. 

Should the Government 
succeed in surviving for a full 


two years of the policy to 
around 2 per cent a year. 

The central issue the Govern- 
ment has tackled through its 
tax proposal is the incentive 


ture which, as a recent OECD 
report on member countries' 
social welfare spending 

pointed out, is a remarkably to individuals to build up debt 
difficult achievement: and the disincentive to save. 

• The almost complete removal This has created a serious prob- 
of restrictions on foreign ex- lem for Denmark because the 
term it will be the first Govern- change transactions. This will low savings rate is an inade- 
ment to do so since the non- 
Socialist Government of 1968- 
7L Since then there has been 
an election on average every 
two years. 

The tax reform agreement 
(the actual legislation will be 
passed first in the Folketing 
session which starts in October) 
adds to the list of significant 
achievements by Mr Schlueter's 
Government. These already 
include: 


income tax through a higher system since October, 1982: 


The suspension of the auto- from March 1 this year which, 
matic price-wage indexation if fully effective, will reduce 


expose any government, or quate domestic base for fund- 
parties which may be about to **” " ' ■""* 

become the government, to 
massive retribution via the 
foreign exchange markets if 
It makes over-extravagant 
promises or leads markets to 
believe that the present policy 
of maintaining an unchanged 
exchange rate (within the EMS) 
could be abandoned: 

• The imposition of a statutory 
incomes policy, with effect 


the rise in wage rates over the 


ing Denmark's large balance of 
payments deficits. 

The incentive to borrow 
comes from unlimited right to 
deduct interest paid on debt 
from income so that tax is paid 
on a reduced total income. At 
the same time, marginal tax 
rates are very high. 

The main measure In the 
reform package will be a signi- 
ficant reduction in the tax con- 
cessions allowed on interest 
income. 

The second main measure is 


a reduction of marginal income 
taxes. On all incomes of up to 
DKr 200,000 (£14.000) a year, 
tax will be paid at a rate of 50 
per cent, which is substantially 
lower than under the present 
tax scales. The top rate of in- 
come tax under the new system 
will be 68 per cent compared 
with 73 per cent at present and 
there will be only two basic 
rates. 50 per cent and 68 per 
cent 

A whole series of deductions 
which are allowed under the 
present system will also dis- 
appear when the measures take 
effect. 

Interest income will be taxed 
at 50 per cent, not at the normal 
rate of income tax: corporate 
tax has been increased from 40 
to 50 per cent already. 

Tbe reform parties hope that 
the general impact will be to 
encourage a higher rate of 


saving and to make it more 
attractive to increase earnings 
by, for example, accepting over- 
time work. 

The increase in corporate in- 
come tax — and a reduction to 25 
per cent of the amount com- 
panies can deduct for entertain- 
ment and representational ex- 
penditure — means that the 
income tax reform will be 
largely paid for by business, 
except for DKr 3bn or so which 
remains unfinanced. 

The latter fact has caused 
many commentators to forecast 
increases in alcohol and tobacco 
taxes this autumn to prevent the 
tax reform from leading to a 
rise in consumer spending and a 
further deterioration in the cur- 
rent balance of payments deficit. 
Mr Palle Simonsen. the 
Finance Minister, has argued 
that the tax increases will not 
be necessary as the increase in 
savings arising from the tax 
reform will soak up any surplus 
spending money. 


Pope murder 
plot case In 
difficulties 

By James Buxton In Rome 
THE month-old trial of three 
Bulgarians and five Turks for 
conspiracy to murder Pope 
John Paul II resumes today 
after a day’s break with the 
prosecution case against the 
Bulgarians in serious difficulty. 

Mr Mehmet Ali Agca, the 
Turkish would-be assassin of 
the Pope, has proved to be 
lamentable a s the star witness. 
He has prevaricated, contra: 
dieted himself and diverted the 
court by claiming to be the 
reincarnation of Jesus Christ 
On Tuesday he told the court 
he had no more evidence to 
give. “I can’t give any more 
answers, there's nothing left, I 
can't invent new things to say. 
The more replies I give, the 
more complicated it gels." 

Earlier, he appeared to 
destroy an important part of the 
prosecution case against Mr 
Sergei Antonov, the Bulgarian 
airline official, who Is on trial. 
He said that he and his Turkish 
accomplices had planned to 
escape from St Peter's in their 
own car. It was a key part of his 
testimony to Investigating 
SE®**** 1 * Sig nario Kartells, 
that Mr Antonov would drive 
them away. 

Mr Agea said later that the 
Antonov plan was a n alterna- 

Golf claimed as 
best ever seller 

VOLKSWAGEN yesterday 
claimed its new Golf was the 
fastest-selling car of all time 
because im had been sold since 
output started exactly two vears 
Thi' Gooding reports. 

The record was previously held 

fm\ he o? Wt Co ? which cached 
lm in 31 months. 

The new Golf has been 
Western Europe's top selling 

? ar ,oo r . ,hc , oast two years and 
in 1984 took nearly 5 per cent 
of total sales with 477.000 regis- 
(rations. Worldwide sales last 
year were 650.500. 
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India urges overseas 
crackdown on 
Sikh extremists 

BY JOHN ELLIOTT IN NEW DELHI 


v INDIA is urging the govern- 
meirts of Canada, the U.S. and 
Britain to take tougher action 
to curb the activities of bikh 
extremists who are using the 
countries as bases from which 
to plan violent campaigns for 
an independent Sikh state 
called Khalistan. 

The Indian Government 
believes that the suspected Sikh 
involvement in the Air India 
Jumbo jet crash will persuade 
the countries to regard Sikh 
extremist: a> ; tfeniial criminals 
and terrorists rather than as 
political refugees whose views 
. and activities should be 
' absorbed without interference. 

Meanwhile, the events of the 
past few days may slow down 
moves in India towards a 
possible settlement of tbe Sikhs 1 
political and economic demands 
for their northern Indian state 
of Punjab. 

The system of President's 
direct rule from Delhi intro- 
duced in the Punjab in October 
1983, because of increasing 
violence expires in October and 
should constitutionally be re- 
placed with fresh elections for 
the state's assembly. The 
assembly stood in abeyance 
after President's rule was intro- 
duced till yesterday when its 
official term of office expired. 

Mr Rajiv Gandhi, India’s 
Prime Minister, is now moving 
slowly towards a fresh attempt 
for peace talks in the hope that 
elections in the state could be 
held by the end of the year, 
b But the political situation 
among waning Sikh factions is 
not yet stable enough for an 
early initiative. 

International co-operation be- 
tween the security forces of the 
countries involved in the forces 
of European and North Ameri- 
can countries has been stepped 
up in the past few days with 
the hunt for Mr Lai Singh and 
Mr Amand Singh, two Sikhs 
wanted by the U.S. Federal 


NO SIGNALS have been 
detected from tbe flight 
recorder of the Air India 
Boeing, which is thought to be 
lying in 6.000 ft of water off 
the Cork coast. Our Dublin 
Correspondent writes. Search 
vessels, led by EDMS Chal- 
lenger, which have taken 
special equipment on board to 
help locate the “black box” 
are continuing he hunt for 
debris from the plane at the 
crash site. 

No similar operation in 
such depth has ever been 
mounted before, and pros- 
pects of finding the recorder 
remain slim. 

The wreckage so far 
recovered is being assembled 
by Indian investigators In a 
location in Cork which the 
authorities are keeping secret 


Bureau of Investigation in con- 
nection with a plot to assassi- 
nate Mr Gandhi while he was 
in the U.S. They are now 
wanted in connection with the 
Air India crash. 

For nearly a year India has 
been asking the UK, U.S. and 
Canada — plus other countries 
such as West Germany and the 
Netherlands — to bring police 
pressure to bear on Sikh ex- 
tremists. But it has been gener- 
ally dissatisfied with the re- 
sponse although It acknowledges 
the UK has been tougher in 
recent weeks. 

Its displeasure with the UK 
has received most publicity 
because of the historic links 
between the two countries end 
because of publicity generated 
by BBC broadcasts. Such factors 
make India more sensitive about 
what happens and is said in the 
UK than other English-speaking 
countries. 

But attention has been turn- 
ing to the U.S. and Canada 


Air India ‘failed to raise 
alarm’ over suspect bags 

BY BERNARD SIMON IN TORONTO 


UNCERTAINTY OVER the 
precise responsibilities of air- 
lines and government depart- 
ments for airport security has 
emerged as a key issue in 
Canadian investigations of the 
Air India disaster and the 

J lraost simultaneous bomb 
last in luggage - unloaded off 
a Canadian Pacific flight in 
Tokyo. 

Department of Transport 
officials said that they would 
have ordered more thorough 
checks of baggage loaded on 
Air India flight 182 if Air India 
had told them of three suitcases 


which were held back by airline 
security guards in Montreal 
after X-ray checks. 

The aircraft crashed off 
Ireland on Sunday with the loss 
of 329 Uvea 

Until tighter precautions were 
introduced this week, baggage 
placed in aircraft holds at 
Canadian airports was not 
normally subject to X-ray or 
other inspection, unless an air- 
line specifically asked for such 
checks. No request was made 
for checks of luggage on the CP 
Air flight which originated in 
Vancouver. 



Rafsanjanl: trusted Khomeini 
aide 


Iraq severs 
relations 
with Libya 

By Oar Middle Eat Staff 
IRAQ severed relations with 
Libya yesterday in recognition 
of the deepening divisions 
between the two countries over 
the Gulf War and! over moves 
towards a settlement of the 
Palestinian issue. 

The immediate cause of the 
split appears to have been the 
visit to the Libyan capital of 
Tripoli by Hojatoeslam Ali 
Akbar Hasheml Rafsanjanl, 
Speaker of the Iranian Parlia- 
ment and one of the most 
trusted aides of Ayatollah 
Khomeini, the Iranian ruler. 

During his visit to Libya, 
Rafsanjanl signed a 10-point 
communique which recorded 
Libya's stand with Iran in the 
“war imposed on it by the 
fascist and Ba'athist Saddam 
Hussein of Iraq which is acting 
on the orders of XJJS. imperial- 
ism, Arab reaction and 
Zionism.” 

Libya is also suspected of 
supplying Iran with Soviet- 
manufactured Scud-B missiles 
which Tehran has been using to 
attack Baghdad. 

The break in diplomatic 
relations between Iraq and 
Libya highlights the realign- 
ment in Arab alliances which 
has been taking place since tbe 
outbreak of tbe Gulf War In 
September 1980. 

Iraq, which before 1980 had 
considered Libya and the other 
members of the so-called 
“Steadfastness Front" to be 
insufficiently radical, has now 
become one of tbe key Arab 
“moderates." It has re-estab- 
lished relations with the U.S., 
is on good terms with Egypt and 
is supporting Jordan's Middle 
East peace, initiative. 

Iran, oh the other hand,.,has 
sought to establish its bridge- 
head In the Arab world through 
the antagonism of Syria and 
Libya towards Iraq and through 
support for radical Palestinians 
against the leadership of Mr 
Yassir Arafat, chairman of the 
Palestine Liberation Organisa- 
tion. 


OVERSEAS NEWS 


PLEA TO KEEP SECURITY ISSUE SEPARATE FROM TRADE 

Japan warns U.S. over defence pressures 


BY JUREK MARTIN IN TOKYO 

JAPAN is concerned that trade 
friction with the U.S. could spill 
over into what is considered 
here to be "counter-productive” 
American pressure for higher 
Japanese defence spending. 

Mr Koichi Kato, Director 
General of the Japanese Defence 
Agency, suggested yesterday 
that the consequences of such 
pressure, which he said had 
been significantly reduced over 
the last four to five years, could 
be to undermine the present 
public consensus behind tbe 
U.S.-Japan security treaty. 

Mr Kato was in Washington 
on an official visit two weeks 
ago when the U.S. Senate passed 
a non-binding resolution calling 
on Japan to spend more on 
defence. He said he bad told 
Mr Caspar Weinberger, his U.S. 
counterpart, that it was vital 
to avoid linking defence with 
other bilateral issues. 

Economic friction, be said in 
Tokyo yesterday, here, tended to 
come and go every year or two 
whereas defence planning had 
to be considered on a 10- to 20- 
year cycle which was not sus- 
ceptible to "abrupt changes." 
He thought the U.S. Administra- 
tion. but not necessarily Con- 
gress, understood the import- 


ance of allowing Japan to make 
" autonomous " efforts to im- 
prove Its defence capability. 

Even though defence spend- 
ing is likely to pass its contro- 
versial ceiling of 1 per cent of 
gross national product this 
summer, Mr Kato did not ex- 
pect it would then rise rapidly. 
Civilian control over the mili- 
tary, exercised through the Diet 
(parliament) precluded this, he 
said. 

Mr Kato Is widely seen as 


one of the rising stars of 
Japanese politics. He is the 
second youngest head of the 
Defence Agency in its history. 
Educated in part at Harvard 
and a China specialist at the 
Foreign Ministry before becom- 
ing a Diet member in 1972, be 
is one of the most visible of 
the new breed of outward- 
looking Japanese politicians, 
though be notes, ruefully, that 
his rural constituency would 
rather he concentrate on 


domestic issues. 

In an unusually frank 
analysis of Japan's strategic 
approach, he insisted that Japan 
was simply “continuing to 
study" the U.S. Strategic 
Defence Initiative (SDI) on the 
basis of publicly available 
American materiaL It had not. 
he said, defined a role for itself 
in SDI, nor would it unless and 
until approached by the US. 
Some Japanese reports have 
suggested that the DA has 


Tanaka ‘still a political force’ 


THE FAMILY of Mr Kakuei 
Tanaka, the ailing former 
Prime Minister and king- 
maker, has began a campaign 
to convince the Japanese 
public and his supporters 
that he Is not finished as a 
political force, Jurek Martin 
writes. 

They did so as the chief 
pretender to his factional 
throne, Mr Noboru Takeshila. 
the Finance Minister, con- 
vened a third meting of his 
political allies as part of his 
strategy to run for the leader- 


ship of the governing party 
and thus become Prime Minis- 
ter of Japan. The meeting 
attracted 52 MPs, the most 
yet. 

This week a monthly maga- 
zine pot out by his supporters 
published three photographs 
of Mr Tanaka, taken by bis 
family, purporting to show 
him recuperating from the 
stroke which laid him low in 
late February. 

Superimposed on one of 
them is the caption “ no 
retirement.” Ail three show 


Mr Tanaka sitting at a desk 
at home, apparently leafing 
through some papers. His 
right hand, which Is said to 
be paralysed. Is resting on his 
knee; a wheelchair Is evident 
to one side. He looked gaunt 
and slim, compared with his 
old ruddy self. 

Mr Takeshila initially com- 
mented inconclusively that he 
thought they showed “post- 
illness Impressions " bnt 
yesterday, at his group's 
meeting, more tactfully hoped 
for Hr Tanaka’s fall recovery. 


already commissioned studies 
on a possible Japanese role. 

He also doubted that defence 
relations with China would 
develop into anything approxi- 
mating that now enjoyed exclu- 
sively with the UjS. Japan, he 
added, had no intention of 
forming part of a triangle, 
along with the U.S. and China, 
against the Soviet Union. 

Exchanges of views with Nato 
countries could be placed in a 
similar category. “I believe 
the solidarity of free nations 
with common views is very 
important.” he said, adding that 
he thought the lack of it had 
contributed to the Soviet inva- 
sion of Afghanistan. “But if 
the dialogue (with Nato) con- 
tinues. its nature will be very 
different from that with the 
U.S." 

Two years ago, Japan is 
understood to have made infor- 
mal overtures to Nato for 
improved consultation, but was 
rebuffed by France. Since then, 
Japan has relied mostly on the 
U.S. for its window on Nato 
affairs, though exchanges of 
views with officials from other 
alliance countries, including the 
UK, have taken place. 


Zimbabwe’s white voters show 
little enthusiasm for election 

BY OUR HARARE CORRESPONDENT 


Sri Lankan 
peace talks 
to start soon 

THE SRI LANKAN Government 
and Tamil separatist political 
and guerrilla groups will hold 
talks in Bhutan on the island's 
ethnic crisis, a cabinet spokes- 
man told Renter in Colombo 
yesterday. 

He said the cabinet bad 
agreed preliminary talks should 
begin in the tiny Himalayan 
kingdom within the next few 
days. A Government team 
would soon leave for the 
Bhutanese capital Thimpu. 

A spokesman for the Tamil 
United Liberation Front 
(TULF), the main political 
party representing the minority 
Tamils, later said that TULF 
representatives and others from 
five Tamil guerrilla groups 
would attend. 

The TULF and the guerrillas 
have been campaigning for a 
separate Tamil state in the 
north and east of Sri Lanka, a 
drive which has resulted in 
violent clashes between Tamils 
and the majority Sinhalese. 

The Sri Lankan spokesman 
said that the Indian Government 
would help provide transport 
arid- other facilities . for the 
delegations. 

Mervyn de Silva writes: Sri 
Lanka's repair bill after the 
1983 July Tamil riots exceeds 
Rs 130m ($5m), says an official 
report. This does not include 
the cost of feeding, housing and 
rehabilitating refugees and dis- 
placed persons. Immediately 
after the riots there were 
160,000 Tamil refugees. 


ZIMBABWE’S dwindling white 
community goes to the polls 
today to elect, maybe for the 
last time, a bloc of 20 MPs 
whose entrenched seats were 
guaranteed for 10 years under 
the independence constitution. 

The outcome is almost 
irrelevant — save for one key 
issue. The bloc carries little 
weight in a 100-seat assembly, 
and a comfortable majority of 
the 80 black seats at stake in 
next week's round of voting are 
almost certain to be won by 
the ruling party, Mr Robert 
Mugabe's Zimbabwe African 
National Union (Zanu). 

But for the 10-year duration 
of the constitution negotiated 
under British chairmanship at 
the Lancaster House, London, 
talks in 1979, the whites have 
an effective veto over Mr 
Mugabe's oft-stated intention 
to introduce a one-party state. 

The consitution requires the 
support of all MPs for such 
a move, and neither the white. 
MPs nor the representatives of 
Mr Joshua Nkomo’s Zimbabwe 
African Peoples Union (Zapu) 
are ever likely to endorse such 
a proposal. 

Important a principle as this 
may be, it has not been 
enough to excite much election 
interest in a white community 
whose numbers have shrunk 
from the mid-1970s peak of 
270,000 to perhaps 90,000, of 


whom 22,500 have registered 
as voters compared to 2.9m 
black voters. 

A one-party state is opposed 
by both white parties — the 
Conservative Alliance led by 
Mr Ian Smith, the former 
Prime Minister who led 
Rhodesia into a unilateral 
declaration of Independence in 
1965, and the loose coalition 
called the Independence 
Zimbabwe Group, which broke 
away from Mr Smith’s party in 
1982 and held 13 of the white 
seats in the last Parliament 

This may well reflect the 
views of most white voters, but 
other issues excite little interest 
in a community which lives as 
comfortably as ever. 

For Mr Mugabe, who like Mr 
Nkomo opposed the provision 
of an entrenched bloc of seats, 
the performance of white MPs 
bas probably been disappoint- 
ing. Ideally, he would have 
liked to have co-opted them on 
to his. Government's side, win- 
ing their support for a one- 
party states . 

Despite overtures (and giving 
a major Cabinet post, agricul- 
ture, to a white), the MPs and 
their potential successors seem 
set in their opposition, not 
least Mr Smith, now old and 
greying, and fighting what is 
surely his last political battle. 

The election campaign 
between the two white groups 


has progressively degenerated 
into a series of spiteful petty 
squabbles with neither side 
showing much difference in 
their policies. 

Both have promised to vote 
against any move to amend the 
clause in the constitution 
guaranteeing white representa- 
tion, which will need 70 positive 
votes in 1987 as against the 100 
required now. 

Mr Smith realises that the 
bloc of 20 white seats in the 
House of Assembly will need the 
support of 11 black MPs to beat 
off Government attempts to 
abolish the white seats after 
2987. 

He believes he can easily get 
this from any of the black 
opposition parties, notably 
Zapu. The abolition of white 
representation would result in 
the removal of 20 votes crucial 
for blocking one-party state 
legislation in 1990. 

Zapu would not vote “itself 
out of existence," Mr Smith 
asserts. 

Whether Mr Nkomo would be 
willing to vote to keep a system 
of representation that gives 20 
seats in parliament an electorate 
which equals only 3 per cent of 
the black electorate, remains to 
be seen. 

The outcome of the white vot- 
ing today is difficult to predict, 
but observers give the indepen- 
dents the edge. 


Controversial 
Hong Kong 
Bill passed 

THE HONG Kong Government 
yesterday defied public opposi- 
tion and passed a Bill designed 
to pave the way’ for more 
democracy and autonomy in the 
colony before it reverts to 
Chinese sovereignty. Renter 
reports from Hong Kong. 

Large chunks of the Legis- 
lative Council (powers and 
privileges) Bill had been cut 
after opposition from lawyers, 
pressure groups, labour unions 
and journalists who denounced 
it as an attempt to muzzle free 
speech. Fifty groups opposed 
to the Bill made a last-minute 
attempt to get its final reading 
delayed- 

The Government said the Bill 
set out on paper existing powers 
of Hong Kong's top lawmaking 
body, which are now rooted in 
the British parliament, and 
would give a new-style Legis- 
lative Council a firm Hong Kong 
identity. 

In October, 24 elected mem- 
bers will sit for the first time 
on a 56-member council. All 
are now government appointed. 

Opposition to the Bill centred 
on a clause, since scrapped, 
stating that anyone who 
defamed the council or reported 
its closed sessions could be 
jailed for three years. 

The Bill comes as political 
parties are beginning to emerge 
and the Government makes 
itself more representative 
before 1997 when Peking 
resumes sovereignty. 


AMERICAN NEWS 



House approves Bill to 
* limit defence abuses 


BY REGINALD DALE. U-S- EDITOR IN WASHINGTON 


THE House of Representatives 
has voted overwhelmingly to 
crack down on defence contrac- 
tors who bill the U.S. Govern- 
ment for unacceptable costs, 
such as parking tickets, club 
memberships and rrips to the 
Pans air show. The House 
angrily approved fines ana jwi 
sentences for offenders, whom 
many members of Congress tear 
have given defence spending, 
and the Pentagon itself, a bad 

DAIDC. 

In a series of measures to 
tighten up Pentagon practices, 
the House also urged a steady 
increase in the number of 
defence contracts pul out to 
competitive bidding and 
stiffened the conditions under 
which Pentagon employees 
could take jobs with defence 
contractors after leaving Govern- 
ment service. . . to 

The volts followed a debate 


in which numerous House 
members sharply criticised he 
Pentagon's procurement system 
and the ethics of defence con- 
tractors, many of which are 
currently under criminal investi- 
gation for coni ratting abuses. 
The House plan must now be 
reconciled in conference negotia- 
lions with the Senate, which 
adopted a milder version last 
month. 

Many members cited such 
notorious cases at the $7,622 
(£5.865) coffee machine Mid 
the $640 toilet seat cover, but 
the main focus of the new 
penalties would be on com- 
panies that charge for Items like 
entertainment, lobbying and 
promotion in addition to the 
actual cost of weapons systems. 

Recent House hearings 

revealed that General Dynamic^ 

the third largest U-S- defence 

contractor, had billed tne 


Government "overhead" charges 
for such items as baby-sitting, 
kennel fees for an executive's 
dog and a week-end trip by the 
company chairman by corporate 
jet. 

The House plan would make 
individuals liable to fines of up 
to $250,000 for knowingly sub- 
mitting unacceptable claims and 
up to five years in jail for a 
second offence. Companies 
could be fined up to $500,000. 

Reflecting a widespread view 
in Congress, Mr Charles 
Sch umer, a New York Demo- 
crat, sand that publicity given 
to items tike the coffee machine 
had undermined public support 
for defence spending in much 
the same way that news stories 
in the 1970s about “Welfare 
mothers drinking vodka” and 
driving Cadillacs had under- 
mined support for programmes 
to help the poor. 


Bank rules tighter for Argentina 


BY WflLUAM HALL IN NEW YORK 


U S. BANK regulators have 
lightened up, the roles for 
accounting for A** 01 *}*}'™ 
imerest payments in a move 
which accountants believe could 
have a significant long term im- 
pact on VS. bank earnings 
from tbe financially troubled 
country. 

US. bankers, who have lent 
a oral of SB-fibn “ 

Argentina, were yesterday to - 
ing to determine the signih 
cance of a confidential directive 
issued after a regular meeting 
of the later* Agency County 
Exposure Review Committee 
lieere) earlier this montn. 

At the meeting U.S- ban* 
regulators decided not to down- 
grade U.S. bank's Argentinian 
debt, although man* ! 
dent analysts arguedjhat there 
were good grounds for 
mg Argentinian debt as 
“substandard, if not "value 


impaired." The latter classifi- 
cation would have required 
US. banks to establish expen- 
sive loan loss provisions. 

It is understood that US. bank 
regulators decided to defer a 
decision on reclassifying Argen- 
tinian debt unil the autumn 
because they did not want to 
take any public action which 
might imperil Argentinian sup- 
port for a long tenn rescue 
package to salvage U.S. bank 
loans. On Tuesday Argentina 
paid a further $320m to foreign 
banks bringing its public sector 
interest arrears current to Feb- 
ruary 28 1985. 

Although UB. bank regula- 
tors took no direct action they 
have issued a confidential letter 
which says that “ banks should 
SS conservative accounting 
treatment of interest payments 
received ” Whilst the wording 
of the directive is vague regu- 
lators have let it be known in 


private conversation that they 
expect banks to take a more 
conservative line in account- 
ing for interest payments from 
Argentina, than has been the 
case in the past. 

It appears the regulators want 
banks to use future Argentinian 
interest payments to reduce the 
principal of their loans out- 
standing or to increase their 
reserves for Argentinian loan 
losses. In both cases the impact 
will be to reduce their earnings 
from their Argentinian loans. 

U.S. bank auditors who have 
bad discussions with The regu- 
lators say that it could have a 
significant impact in deferring 
earnings from Argentinian 
loans. In the short term the 
impact wil be limited because 
most Argentinian loans are on 
a “non-accrual’ basis and 
banks are not taking interest 
Into their profit and loss 
account. 


UN charter 


Frank Gray, recently in Havana, assesses Soviet influence 


celebration 
marred by 
disharmony 

By Oar Foreign Staff 

EAST -WEST disharmony, 
which bas characterised UN 
debates for four decades, 
continued yesterday as repre- 
sentatives from more than 100 
nations met in San Francisco 
to commemorate the 40th an- 
niversary of the signing or the 
UN charter. 

Mr Andrei Gromyko, (he 
Soviet Foreign Minister, said 
that most member nations 
backed Soviet policies, and he 
blamed Washington for 
obstructing the organisation’s 
goals. 

“The world has now got 
accustomed to lending an 
attentive ear to every state- 
ment, every word, uttered in 
Moscow for the benefit of 
peace," he said in a speech 
issued in the Soviet capital. 

He said the Soviet Union 
and its allies had made it pos- 
sible to breathe life into the 
UN. “which was for long 
frozen by the icy winds of 
cold war . . . hut the UN poten- 
tial is still far from being 
tapped In full . . . die culprits 
are the forces fuelling the 
arms race, the forces of mili- 
tarism and their address is 
well known." 

His speech followed an 
Incident earlier this week in 
which a UX representative 
walked out of a Moscow meet- 
ing accusing his hosts of 
insulting Washington. On 
Wednesday. Mr Vsevolod 
Ofeandrov. the Soviet repre- 
sentative to the UN, objected 
to remarks by Mr Vernon 
Walters, Washington's repre- 
teniative, in an anniversary 
speech. 

Zn San Francisco. Sr Javier 
Perez de Cuellar, the UN 
Secretary General, honoured 
three of the original signa- 
tories to the charter who 
attended the ceremony. They 
were Mr Charles Malik of 
Lebanon. Hr Harold Stassen 
of the US. and Mr Carlos 
Romulo of the Philippines. 


Cuba goes to market in the West 


“EL BUNKER” is the nick- 
name Cubans have appended 
to the large concrete enclosure 
in the Havana suburb of Mira- 
mar which has served as the 
Soviet embassy in Cuba since 
May 8. 

Its official opening was sup- 
posed to mark the 45th anniver- 
sary of the victory over fas- 
cism, but for Cubans “ El 
Bunker’ reminds them only of 
one thing — the military com- 
pound in neighbouring Nicara- 
gua of the hated dictator, 
Anastasio Somoza, before his 
overthrow in 1979. 

The embassy is one of the 
largest office structures in Cuba. 
Architecturally, it bears no 
resemblance to the numerous 
villas used as foreign embassies 
that surround it. As such, many 
Cubans regard it, somewhat 
satirically, as a perfect symbol 
of the commandin g and incon- 
gruous Soviet presence in 
America's back garden. 

That presence is stronger 
than ever. Last year, for ex- 
ample, 86 per cent of Cuba's 
trade was tied up with the 
Comecon nations of Eastern 
Europe. The lyuch-pins of the 
arrangements were the sale of 
most of Cuba’s sugar to Come- 
con at prices six to seven times 
those or the currenily-low world 
market value, and the guarantee 
by the Soviets to meet Cuba’s 
energy needs. The value of that 
trade was worth pesos 908.1m 
(£763m) last year. 

Without such a deal, there is 
little doubt that the revolution 
of Fidel Castro Ruz. now in 
its 26th year, would have 
foundered. 

The trade-off. of course, is 
Sonet military influence in 
Cuba. This amounts to more 
! than 2,000 Soviet military 
j advisers and between 6,000 to 
‘ 8,000 civilian personnel, all of 
j whom mean a considerable 
| underwriting of Cuba’s defence 
: requirements. 

( Yet Cuban Government 
i officials are clearly signalling 
• that Soviet economic influence 
) has peaked and will now be 
] subjected to a small but steady 
- displacement for the rest of the 
; decade. 


The Banco Nacional de Cuba 
couches the reason in friendly 
language. Its recent annual 
report said Cuba wanted to 
complement its Comecon trade 
with more trade activity with 
the West. Such trade “expresses 
Cuba's willingness to maintain 
an open approach to relations 
and trade with the whole world 
and honours the confidence 
bestowed on Cuba by its credi- 
tors.” 

President Castro, bowever, 
has made the point more 
sharply, pointing out that Cuba 
must boost its imports from 
the West of raw materials, 
spare parts and medium-range 
technology if it is to meet its 


domestic economic objectives. 
Increased convertible currency 
earnings would have to be 
generated through an accele- 
rated export programme if 
these objectives were to be met. 

The Government is seeking 
co-operation from creditor 
countries in achieving the 
following: Improved access to 
international markets through 
liberalisation of the Generalised 
System of Preferences; accel- 
erated promotion of the tourism 
industry, which has earned it 
$500m in hard currency in the 
past decade; improved access to 
Western know-how in order to 
modernise domestic industry 
and boost export potential. 

It needs to tap Into more 
Western export credits if it is 
to increase ties with the West 
to a targetted 20 per cent of 
overall trade, up from 14 per 
cent last year. 

The Banco Nacional is 
requesting Western, creditor 
Governments to provide $23 2m 
annually in export credits, 
with commercial banks being 
asked to provide a total of 
$928m In short-term credits to 


the end of this year. Western 
bank officials say. About 3348m 
of thais latter total would pay 
for imports. 

The main impediment to 
more export credits, however, 
and an even faster growth of 
Cuba’s trade with the West is 
its indebtedness to Western 
creditors. 

In September 1982, Cuba 
began renegotiating some 
$L2bn, or about one-third, of 
its Western debt It has been 
a model oE correctness in meet- 
ing its repayment commitments, 
and hopes this record will ease 
Paris Club requirements that 
it goes slow on hard currency 
imports. 


The Government's behaviour 
provides a curious contrast to 
President Castro's attacks on 
the International Monetary 
Fund, and his calls for Latin 
American neighbours to refuse 
to pay their creditors. 

Cuba must proceed carefully 
in implementing its broadened 
trade programme because of 
its growing deficits with both 
Comecon and Western nations. 

Last year, its total trade with 
Comecon was worth Pesos 
10.9bn, with imports at Pesos 
6.05bn, compared with exports 
of Pesos 4.8bn. for a deficit of 
Pesos Z.lfibn. The 1983 deficit 
with Comecon was Pesos 649m. 

Trade with the West totalled 
Pesos 1.71m, with exports at 
Pesos 569.3m and imports at 
Pesos Z.14bn, for a trade deficit 
of Pesos 579m. up sharply from 
the 1983 deficit of Pesos 45.8m. 

The Banco Nacional report 
envisages a 7 per cent increase 
in non-sugar exports of 20 per 
cent this year over last year and 
an increase to the convertible 
currency areas by roughly 30 
per cent. 

The attainment of those 


export targets in the short-term 
remain formidable. Cuba’s non- 
Comecon sugar exports (about 
60 per cent of its 8m tonnes 
annual production) remain 
seriously hampered by the low 
world price of the commodity. 

Export opportunities also are 
curbed by Cuba’s non-member- 
ship in the Lome Convention, 
which gives Third World coun- 
tries preference in selling into 
the EEC. Cuban officials agree 
the Lom£ Convention issue 
should be examined again, but 
the country's ability to move on 
this is limited by its member- 
ship of Comecon. 

When Spain joins the EEC 
next year those exports for 
which Cuba is well known, such 
as cigars and rum, will be 
subjected to staffer tariffs. 
Spain is the only major 
Western market with whom 
Cuba enjoys a trade surplus. 

A joint venture law was 
pashsed in 1982 but remains 
comparatively dormant due to 
Cuban uncertainty about how 
far to allow foreign partici- 
pation in nationalised indus- 
tries. 

The Soviet Union now takes 
about half Cuba’s annual nickel 
production of 40,000 tonnes but 
opportunities to expand 
Western exports through in- 
creased production at Comecon- 
ftnanced mills are far behind 
schedule. 

A more optimistic picture 
emerges from fishing , which 
has been a source of substantial 
investment in the last decade. 
Cuba with a fleet of 298 vessels, 
has one of the largest fishing 
fleets in the Caribbean. The 
Government also has set a sales 
target of 1.3m tonnes of citrus 
fruit for 1983, half of which 
is for export It has displaced 
tobacco as Cuba's second 
largest agricultural goods 
export 

The Government's numerous 
export agencies are putting 
great effort into promoting the 
country's manufactured goods, 
mainly agricultural and 
medium-technology industrial 
goods, but the market potential 
for these is mainly within the 
region or in other Third World 
countries. 


Fidel Castro’s attacks on the IMF contrast 
with diligence in meeting debt payments and a 
desire to expand trade outside Comecon 
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Japan consortium in line 
for Bombay port contract 


BY JOHN ELLIOTT IN NEW DELHI 


A CONSORTIUM of Seven 
Japanese trading houses and 
construction companies is in 
line to win a major Rs 1.1 bn 
(£73m) contract on Bombay's 
Nhava Sheva Port project, 
defeating international competi- 
tion by a wide margin. 

A British consortium of 
PaoJing-Costain is among the 
unsuccessful bidders, along with 
Hyundai of Korea which was 
originally expected fay Indian 
experts to undercut all the 
opposition. 

The current international 
shortage of construction work 
brought in bids considerably 
lower than had been expected. 
The consulting engineers, Howe 
India, had estimated the con- 
tract value would be Rs Lffim. 

But -the combined strength of 


virtually all Japan's leading con- 
tractors produced the lowest 
figure of Rs 1.1 bn. The com- 
panies involved are led by 
Mitsui and Company. The others 
are Penta - Ocean, Shimizu, 
Kajima, Tasei, Okura, and 
Mitsubishi Corporation. 

Next lowest was Hyundai with 
a bid of Rsl.3bn. Most of the 
rest of the tenderers, including 
Constaln-Pauling, were between 
Rsl.4bn and Rsl.Sbn. The 
highest was Spie Batagnolle of 
France at over Rs2bn and the 
second highest was Skanska of 
Sweden. 

The contract is two years 
behind schedule, partly because 
the World Bank, which is put- 
ting up about Rs3bn of the 
Rs5bn total project cost, in- 
sisted on the size of the project 


being scaled down by about 
25 per cent. 

Then a French company 
initiated lengthy legal proceed- 
ings after it was disqualified 
from the tender lists. 

The initial contract, for which 
the Japanese consortium has 
been recommended to the 
World Bank, includes construct- 
ing 600 metres of container 
berths and TOO metres of bulk 
and other berths as well as 
roads and paved areas. 

Other contracts on the pro- 
ject to go out to tender soon, 
include Rslbn worth of mecha- 
nical and civil engineering 
work for bulk handling facili- 
ties, Rs300m for container 
handling facilities, and RsSOm 
for an electrical power system. 
A RsSOOm dredging contract 
will follow later. 


Singapore pledges ‘piracy 9 laws 


BY CHRIS SHERWELL IN SINGAPORE 


SINGAPORE! has assured Britain 
that it will introduce legislation 
to counter the piracy of music, 
software and books, but it could 
take years, according to Mr Paul 
Channon, the visiting UK 
Minister far Trade, who raised 
the issue in talks with ministers 
and officials in the island state 
yesterday. 

Mr Channon is on the second 
leg of a 13-day visit to South- 
East Asia, organised as a follow- 
up to Mrs Margaret Thatcher's 
whirlwind tour in April. He 
arrived in Singapore on Tues- 
day night from Thailand, and 
goes on to Indonesia today. 

Mr Channon also confirmed 
yesterday that he had given to 
the Thai Government details of 
Britain’s aid offer — believed to 
amount to £20m — in support of 


a bid from a consortium led by 
Leyland Vehicles for a contract 
worth £385m. The Thai Cabinet, 
he said, would be coming to a 
decision on the contract soon. 

A separate consortium, link- 
ing British Rail Engineering 
and Leyland Vehicles is also 
close to a sale of its Railbus 
to the Thai railway authority. 
Similar deals are being sought 
in both Indonesia and Malaysia, 
and Mr Channon will also be 
promoting these. 

The issue of protection for 
11 intellectual property " is prob- 
ably the single most important 
area of potential friction in 
otherwise harmonious Anglo- 
Singapore relations. 

Singapore, a major centre for 
die production and export of 
pirated software and music, is 


currently drafting a copyright 
law, but enactment is still a 
long way off. 

This is despite vocal pressure 
from the U.S. Government and 
U.S. industrial interests and , as 
Mr Channon himself empha- 
sised, despite the fact that such 
legislation is in the interests 
of Singapore, which has aspira- 
tions to be a computer software 
centre. 

The minister also discussed 
prospects for a new round of 
Gatt talks when he met Dr 
Richard Ho, Finance Minister 
and acting Trade Minister, and 
Mr Chandra Das, head of the 
Trade Development Board. He 
also met Mr Philip Yeo, head 
of the National Computer 
Board. 


Argentina warned on Iraqi deal 


BY JIMMY BURNS IN BUENOS AIRES 


ARGENTINA has been warned 
by one of its major trading 
partners, Iran, that it risks 
losing major export orders if it 
goes ahead with a 3120 m 
(fiOOm) arms sale to Iraq. 

But the warning appears to 
be not the only reason behind 
the Argentine Government's 
decision to postpone indefinitely 
the sale of 20 Pucara ground- 
attack aircraft with the option 
on 40 more which has been the 
subject of negotiations with the 
Iraqis for at least the last two 
months. 

Iranian trade officials said in 
Buenos Aires that they had 
notified the Government of 
Raul Alfonsin that commercial 
relations with Tehran would 
suffer serious damage, if the 
Pucara contract was signed. 

It is understood that the 
“ damage " would include the 
cancellation of further pur- 


chases of Argentine commodi- 
ties particularly cereals which 
last year totalled nearly 3600m. 

At present, the Argentine 
National Grain Board has an 
order from Iran for the supply 
of 750,000 tonnes of wheat and 
720,000 tonnes of maize for 
delivery before March 1986, 
with options on additional sales 
of 150,000 land 120,000 respec- 
tively. 

An Argentine trade mission 
is expected in Tehran over the 
next month to negotiate further 
orders for other agricultural 
products such as rice and soya. 

The Iranians have also 
expressed an interest in counter- 
trade deals involving the sale of 
petroleum to Argentina to make 
up for a temporary shortfall in 
the country’s oil production. 

The more ideological mem- 
bers of the Alfonsin camp have 
argued strongly that to sell 


arms to a war zone would be 
an open violation of the coun- 
try’s neutralist stance. 

A close aide of Sr Dante 
Caputo, Argentina's Foreign 
Minister, confirmed on Monday 
that the minister was against 
selling military equipment to 
sensitive zones such as the Gulf. 

Leading the pro-Pucara camp 
have been officials and deputies 
linked to the northern province 
of Cordoba, and the Air Force. 
This lobby has claimed in recent 
weeks that the 3120m deal is 
needed as a vital life-line for 
the domestic arms industry. 

The Air Force’s industrial 
complex near Cordoba, the 
Fabrica Militar de Aviones 
(FMA) has practically ground 
to a halt over the last year as a 
result of the Alfonsin Govern- 
ment’s drastic curbs on defence 
spending and a lack of an 
officially-backed export policy. 


Export curb Bill clears hurdle 


BY NANCY DUNNE IN WASHINGTON 


THE long-delayed legislation 
governing UJS» export controls 
finally passed a House-Senate 
Conference Committee late on 
Tuesday — more than a year 
after the two chambers dead- 
locked on the controversial BilL 
The Export Administration 
Act (EAA) now goes back to 
both Houses then the President 
for an expected final approvaL 
Since last March, when the 
last EAA expired, the Reagan 
Administration has been able 
to control strategic trade only 
because the President invoked 
powers granted him under the 
International Economic Emer- 
gency Powers Act. 

Meanwhile, much of the 


controversy over the Act has 
been resolved through admini- 
strative decisions. 

The strife between the 
Commerce Department and 
Pentagon over export licensing 
jurisdiction was settled early 
this year when the President 
empowered the Defence Depart- 
ment to monitor licensing of 
some high-technology exports to 
15 non-Conumuirist countries. 

However, the Commerce 
Department retained its autho- 
rity to grant most licences. It 
has also moved on a policy of 
easing conrols on low-level 
computers while tightening the 
regulation of more sophisti- 
cated technology to the Soviet 


bloc. 

The nation’s European trad- 
ing partners have been most 
concerned about three provi- 
sions in the EAA: new, but 
carefully-hedged, powers given 
to the President to impose 
import controls on individual 
companies and countries found 
to violate Ufi strategic trade 
rules; the President's power 
(now more restricted) to 
impose embargoes; provisions 
for extra-territorial powers 
claimed by the VJS. Govern- 
ment over its trade. 

Most analysts agree that it is 
in the application of these 
powers that the UJ5. export 
control policy will be measured. 


Norway and 
Denmark 
fight truck 
tax war 

By Hilary Barnes in Copenhagen 
A TRUCK tax “war" has 
broken oat between Denmark 
and Norway following a deci- 
sion by Denmark to Impose 
a tax of DKr L5 per kilometre 
on Norwegian lorries using 
Danish roads. 

This will cost about 
DKr 500 (£35) for a Nor- 
wegian lorry travelling From 
a north Jutland ferry terminal 
to the Danish border. 

The Norwegian Government 
responded on Tuesday by 
announcing that it will in- 
crease ‘ l '“ existing kilometre 
tax on Danish lorries using 
Norwegian roads and use the 
proceeds to reimburse the 
Norwegian trackers for the 
Danish tax. 

The dispute is a long- 
standing one and arises from 
the difference in the vehicle 
tax systems in the two coun- 
tries. 

The Danes use a weight 
tax on vehicles registered in 
Denmark, the Norwegians 
use a kilometre tax of NJKr2 
par kilometre, which in prin- 
ciple applies to all lorries, 
domestic and foreign. 

This means that Danish 
lorries on trips to Norway 
pay tax, while the Norwegians 
use the Danish roads free of 
charge. 

The Danish Government 
has tried for years to per- 
suade the Norwegians to 
exempt Danish lorries from 
the tax. Lorries from several 
Continental countries, includ- 
ing West Germany, are 
already exempted. 

The new Danish tax, from 
July 1, was imposed fax 
exasperation at the refusal of 
the Norwegians to meet the 
Danish demands, which the 
Danes suspect is simply 
because the Danish lorries 
are the main competitors of 
the Norwegian tracking com- 
panies in export business. 

Denmark’s Tax Minister, 
Mr Isi Folghel, said yesterday 
that he hoped a sensible 
agreement would finally be 
reached. 

There appears to be a limit 
to the tax which the Danes 
could impose without causing 
the Norwegians to bypass 
Denmark altogether by send- 
ing their tracks on ferries 
with a direct connection to 
West Germany. 

Bechtel shares 
in C$2.1bn 
power order 

By Bernard Simon in Toronto 
A CONSORTIUM led by 
Kmnagai-Gnixii of Japan and 
the Canadian subsidiary of 
Bechtel, the XJJS. construction 
group, has won the main con- 
struction contract for the 
C$2Jbn (£12bn) limestone 
hydro-electric scheme on the 
Nelson River In North-East 
Manitoba. 

The C$236m contract in- 
cludes construction of a 
powerhouse and dam for the 
project, which will ulti mately 
supply L206 megawatts to 
utilities in the UJS, and 

Power generation is due to 
start in 1990. The Limestone 
scheme Is understood to be 
the largest construction pro- 
ject under way in North 
America. 

Hr Marc Ellesen, chairman 
of the Manitoba Hydro- 
Electric Board, said that the 
Kumagai-Bechtel Md was 
significantly lower than 
original cost estimates, reflect- 
ing fierce competition among 
construction companies. 

Low bids for a number of 
the scheme’s contracts have 
cot the cost of the project 
from more than C$2. 5bn to 
C$2.1bn. 

Bechtel and Kxunagai have 
considerable experience in 
Canada. Knmagal is helping 
to bnild the Roger’s Pass rail- 
way tunnel through (he Rocky 
Mountains. 


Canute James previews next week’s Caribbean economic summit 

Caricom looks for trade life-line 


THE HEADS of Government of 
12 Caribbean countries will 
meet in Barbados next week in 
an effort to breathe life into the 
faltering Caribbean Economic 
Community (Caricom). 

Many of the community’s 
Prime Ministers are frustrated 
at the lack of progress on 
economic co-operation which 
has been compounded by the 
failure of most countries to 
introduce trade agreements 
agreed at last year’s summit. 

The last summit in the 
Bahamas ended with what some 
leaders described as a break- 
through in efforts to integrate 
the Caribbean's weak economies. 

Since then, however, con- 
tinuing differences and open 
rows about trade policy have 
done little to encourage con- 
fidence in the viability of the 
12-year-old community, which 
has a market of 5m. 

High on the agenda next week 
will be the row between 
Trinidad and Tobago and other 
community members about 
trade restrictions: in essence, 
the Caribbean community aims 
to liberalise commerce between 
members, giving preferential 
access to goods produced in 
Caricom countries. 

Amid continuing charges and 


counter charges of violations of 
the “spirit and letter” of the 
community treaty, Trinidad and 
Tobago recently imposed an 
18-month ban on garment 
imports. 

Mr Bernard St John. Prime 
Minister of Barbados, is 
expected to put the issue bluntly 
to Mr George Chambers of 
Trinidad and Tobago. Several 
Barbadian garment factories 
have had to dose or reduce 
operations because of Trinidad's 
policies. 

Trinidad and Tobago, in order 
to protect its dwindling hard 
currency reserves, had earlier 
put ail imports on licence. This 
move was followed with the 
imposition of a 12 per cent 
stamp duty on imports. 

In the face of falling trade 
within the community, the 
political leaders had agreed- on 
a common external tariff on 
Imports from outside the group. 
Trade between community mem- 
bers has been falling, from 
$555m (£4$7m) in 1982, to 

3481m in 1983. 

The community had agreed 
on a list of " sensitive goods " 
which needed protection. Includ- 
ing steel, cement, fertilisers, 
automotive parts, processed 
food, and a range of consumer 
durables. 


It is indicative of the prob- 
lems which Caricom faces that 
the common tariff was to have 
been implemented last January 
1. It was not Trade ministers 
later decided to implement the 
measures at the beginning of 
June, but there has been no 
movement by most countries. 

The aim of the measures, 
decided by a Caricom summit 
in the Bahamas last July, is to 
halt a slide in regional com- 
merce which is hitting business 
sectors in several member 
countries. St Lucia, for example, 
has made no move towards 
operating the common external 
tariff. 

Jamaica, the largest market 
in the community, has dis- 
mantled all import restrictions, 
but the country is suffering a 
chronic shortage of hard 
currency to finance imports. 

The Prime Ministers will find 
little comfort in the fact that 
there has been agreement on an 
agricultural protocol which 
allows free trade in farm pro- 
ducts within the community. 
But there has been little pro- 
gress on a similar arrangement 
for garments. 

The community has also 
failed to find ways of rehabili- 
tating a 9100m trade payments 


facility, which has financed 
significant quantities of regional 
commerce. 

The facility has been mori- 
bund for the past IS months 
because it needs new financing. 
There apparently has been no 
reward for the community's 
efforts to attract financial 
support from international 
agencies. 

Much hangs on the success 
of the summit in solving the 
outstanding problems. The 
Caricom countries — the Baha- 
mas, Jamaica, Antigua, St Kitts. 
St Lucia, Dominica, Montserrat, 
Grenada, St Vincent, Barbados, 
Trinidad and Tobago and 
Guyana — have been experienc- 
ing growing economic difficul- 
ties as tbe traditional pillars of 
their economies have run into 
trouble. 

Light manufacturing such as 
the produtcion of garments and 
footwear, food processing and 
some industrial chemicals, has 
been the backbone of efforts to 
expand economic bases. The 
incentive of preferential access 
to a neighbouring market has 
given birth to hundreds of small 
factories, employing an average 
of 200 workers. For them, suc- 
cess next week must be more 
than a diplomatically-worded 
communique. 


MP puts 
squeeze 
on ‘risky’ 
lemons 

By Ivor Owen 

BRIGHT and shiny le mo n s might 
be a new yellow peril. Mr Simon 
Hughes, a Liberal MP for a Lon- 
don constituency, warned the 
House of Commons yesterday. 

He said research carried out by 
London University had establish- 
ed that some lpmnn<s being sold 
in London were a potential 
health hazard because they 
been sprayed with a fungicide to 
make them “yellow, shiny and 
appealing.” 

Mr Hughes gypiahipd th at the in- 
ternationally accepted safety lim- 
it for the fungicide was 10 parts 
per million. In the case of the 
lemons examined by London 
University, the ratio had been 
200 p ar t s per million. 

He suggested that MFs who liked a 
slice of lemon in thei r gin and 
tonic might find themselves af- 
fected by an unpleasant chemical 
reaction as the alcohol dissolved 
the wax and released the fungi- 
cide into their drink. 

Mr Hughes joined with other MFs 
In pressing far more information 
to be made available to the public 
about the dangers associated 
with chemicals and sprays used 
on foodstuffs. 

The present unsatisfactory position, 
he said, had been d e monst r ated 
by an nffiWai at the Ministzy of 
Agriculture, who, when asked 
about the constituents of the fait- 
gicide used on tbe lemons, repli- 
ed: ”1 am sony. We cannot tell 
you. It is governed by the Official 
Secrets Act" 

Mrs Peggy Fenner, Undersecre- 
tary for Agriculture, quickly reas- 
ssred her colleagues on bath 
sides of the House. 

She said it would be necessary to 
drink “large quantities" of gin 
Mil tonic taming nf 

lemon of the type described by 
Mr Hughes before any adverse 
effect was suffered. To laughter, 
she added: They would be much 
more at risk from cirrhosis of the 
liver." 

Mrs Fenner said amendments to 
tiie Food and Enviroment Protec- 
tion BtD tabled by the Govern- 
ment would enable the public to 
be provided with adequate infor- 
mation, while observing tbe need 
to preserve tire necessary degree 
erf rammerpial confidentiality 
needed to protect the interests of 
the manufacturers of the prod- 
ucts concerned. 

She was confident that the Bill 
would malm it possible for the 
‘overwhelming majority of inqui- 
ries* about the contents of sprays 
and drugs used on foodstuffs to 
be satisfied. 


Royal buys Lloyd’s Life 
Assurance for £94m 


BY ERIC SHORT 

ROYAL INSURANCE, one of Brit- 
ain's largest composite insurance 
groups, yesterday emerged as the 
successful bidder for Lloyd's Life 
Assurance. 

It is paying £94m in cash for the 
unit-linked life company put up for 
sale in February by the committee 
of Lloyd's of London, the insurance 
market 

Royal is financing the transac- 
tion from its existing cash re- 
sources and banking facilities. It is 
not winking a vendor share placing 
- financing the purchase by selling 
new shares at a discount to selected 
institutions. 

Lloyd’s Lite was established in 
1971 to provide members of Lloyd's 
with the chance to participate in 
long-term life and pensions busi- 
ness - a field in which they cannot 
operate directly. However, the suc- 
cess of Lloyd's Life, with funds of 
over £300m under management, 
has posed problems for the mem- 
bers. 

The value of shareholdings held 
by underwriting agents were start- 


ing to exceed the IK per cent limit, 
while future development of Lloyd’s 
Life could well require further capi- 
tal that the existing shareholders 
were not prepared to put up. 

The committee of Lloyd’s there- 
fore decided to sell the company. 
Morgan Grenfell, the merchant 
bank which handled the sate, drew 
up a short list erf six potential buy- 
ers. It is believed that Royal was 
the only UK institution on that list 

In general UK companies have 
refused to participate in bidding for 
those UK life companies up for sale 
in recent years, nfaimmg that the 
sellers are asking “fancy prices" for 
the deaL Indeed, tbe last accounts 
of Lloyd’s Life for the year to Sep- 
tember 30, 1984, valued the compa- 
ny at £46m. 

Mr Alan Hansford, Royal’s chief 
executive, emphasised that it was 
paying a fair price for Lloyd's Life. 
Royal had been given access to all 
records and accounts of the compa- 
ny and been able to interview free- 
lyts management 


■We Hked what we saw of the ± 
company, its management, its mar- " 
ketiog and its products." stated Mr 
Hereford. "The acquisition fits in 
with Royal's strategic aim of ex- 
panding its life a ssur an ce opera- 
lions.” 

Royal has been expanding its UK 
life operations over the past few 
years with particular emphasis on 
the unit-linked sector. It has funds 
»twt nTifin g to GUbn. Tbe acquisi- 
tion of Lloyd's Life will just put the 
group into the top 19 largest life 
companies in the UK. 

The intention is to operate 
Lloyd's Life as a separate company 
under the existing management, al- 
though the name will have to be 
changed. 

The deal will dilute shareholders’ 
ffl min g g in the short-term. How- 
ever, the market reaction was gen- 
erally favourable and the lOp drop 
in the share price to M3p reflected 
the general market weakness. 

Lex, Page 14; analysis. Page 13 


TGWU to continue 
labour law defiance 


BY BRIAN GROOM 

BRITAIN'S Largest trade union, the 
left-led Transpor t and General 
Workers’ (TGWU). yesterday over- 
whelmingly reaffirmed its policy of 
defying Urn Conservative Govern- 
ment's labour laws. It was made 
clear, ‘however, that the policy 
would continue to be applied prag- 
matically. 

Mr Bon Todd, general secretary- 
elect, drew a standing ovation from 
the union's biennial conference for 
an impassioned speech calling on 
the TUC to stand by its policy of op- 
position decided at a conference at 
Wembley, north-west London, in 
1982. 

"We are not down and out in the 
second round by any means. We are 
still fighting, our defences have 
held up, we have lessons to team 
and fights to come, but we have no 
reason to renege cm Wembley,” he 
said. 

The conference, held at Bourne- 
mouth on England's south coast, 
called for a future Labour govern- 
ment to use retrospective legisla- 
tion to return all court fines and se- 
questrated properly taken from 
unions under the labour laws. 

It rejected rails for mandatory 
ballots cm closed shops (100 per cent 
union membership of a workforce) 
and before strikes, and for obedi- 
eice to the law. 

Yest erday’s derision leaves the 
TUWU out irf step with other unions 
which are mniring moves t ow ar ds 
changes in formal policy. The left- 
led National Union of Railwaymen 



Mr Ron Todd 
decided on Tuesday to hold ballots 
before strikes. 

Inpractice, the TGWU is itself 
faking a flexible line, as Mr Todd 
emphasised yesterday. Sections of 
the membership have held ballots 
on strikes and closed shops, as they 
are entitled to do under tbe union's 
rules. 

Mr Todd pointed to tbe urnon's 
leading role in ensuring that politi- 
cal fund ballots under the 1984 
Trade Union Act took place, and its 
decision to tread carefully enough 
after last November's Austin Hover 
strike to avoid court sequestration 
of its assets at a time when the min- 
ers were relying on the TGWU for 
financial help. 

But be said: There is an essen- 
tial limit to flexibility. You cross it 
when you let the employers and 
their Government decide haw this 

unions to be run.” 

Mr Todd said the union would de- 
fend itself in court against claims 
for damages 


Cold comfort at Lloyd’s 


IN THE Lloyd’s insurance market 
yesterday trading was halted in the 
underwriting room for 79 mnmtoR 
It was no ordinary occasion. Lloyd's 
was holding a general meeting of 
m e m b ers and near the top of tbe 
agenda was tbe controversial PCW 
affair, one of the worst financial 
scan d als to emerge in London's 


bus i n e ss community. 

The message from Mr Peter Min- 
er, the markets chairman did not 
offer much c o m fort to the L525 un- 
derwriting members whose affair s 
are managed by the PCW agency, 
winch is now known as Richard 
Beckett Underwriting Agencies. 
Underwriting members are facing 
Q30m of und erwritin g tosses in ad- 
dition to £40m of their funds that 
have been misappropriated by two 
of the agency’s fanner man agers. 

“May I repeat an behalf of us all, 
that we share the outrage of the 
members upon wham a theft of 
£40m was pepetrated - an outrage 
not only of personal loss, but also of 
the abuse of the trust which so 
many of ns placed in certain per- 
sons r unnin g those syndicates (into 
which the 1,525 members were 
grouped)," said Mr Miller. 

"But it is not correct to argue 
from the particular to the general 
and to stigmatise Lloyd's as an in- 
stitution that cannot be trusted," he 
told the members. That would be 
totally to ignore the fbriiwiteH hard 
work of thousands of people who 
work in our society to the great ben- 
efit cf our country and the members 
of our society. 


Tbe London insurance market 
has made clear that it will not 

lnnTMjfi n Rnanw nl Kfriipnt tO res- 
cue underwriters caught up in 
one of its wont scandals. John 
Moore reports. 

The hard fact remains that the 
incompetent or even wrongdoing 
agent is still the agent of the name 
Jthe underwriting member}.” 

Would Lloyd's mount a rescue for 
tiie stricken underwriting mem- 
bers? That was the question upper- 
most in the minds of those present 
at the meeting. Already in the rule- 
malting council chamber of Lloyd's, 
the question of a rescue is cansing a 
considerable degree of anxiety. 

In Lloyd’s comparative recent 
history mere are several instances 
whereby underwriting members 
have been helped by the market af- 
ter irregularities surrounding their 
affairs have been discovered. 

No "rescue” deal was forthcom- 
ing, “The one thing the council can- 
not do is to provide some sort of eo- 

naiiwi fhwmm’at lifeboat a, ri depart 
from the principle that we each 
individually have unhappily, they 
occur," said Mr Miller. 

In making the statement, he 
sought to support the principle of 
unlimited UanUity in tha market in 
which underwriting members are 
each res ponsfhlp tO the full mrtoyj | 
of their wealth for any losses that 
arise. 

He mapped out Lloyd's farther 
course of action in handling tbe 


PCW affair. A new fact-finding in- 
quiry would be appointed to probe 
how the m e m bers' affairs have 
been looked after by the Richard 
Beckett agency since the eruption 
of the scandal in 1982. The affairs of 
the members are to be locked after 
by a new auhgjendent underwriting 
agency, headed by Sir Ian Morrow. 

Lloyd's is also softening its line 
on tiie question of the solvency test 
for the underwriting members. 
Each year, underwriting members 
. have to demonstrate that they have 
en oug h personal wealth to meet 
their insurance liabilities. A dead- 
line is looming for the solvency test 
requirements - July 31. Mr Milks 
said that unless the unde rw ri tin g 
members met the solvency test re- 
quirements, Lloyd’s would have no 
option other than to suspend tfawi 
from underwriting. 

Fu n ds would be earmarked from 
the central fond, riwsign^d to pro- 
tect policyholders in the event of 
any defaults by underwriting 
members. 

But Lloyd's would not “drive fi- 
nally into bankruptcy" those who 
made a genuine attempt to meet 
their obligations. But Lloyd's may 
give the members timw to protect 
their interest and take father action 
before they are asked to finally pay 
up. 

“Any person who wishes to con- 
tinue to trade as an underw r ite r 
must arrange their affairs so as to 
pass the Lloyd's solvency test," said 
Mr Miller. 


MPs defend immigration rules 


BY RICHARD EVANS 

WIDESPREAD criticism, of Home 
Office immigration procedures is 
not supported by the evidence, ac- 
cording to an all-party committee of 
MPs. 

Tbe Home Affairs Committee, af- 
ter investigating the administration 
of immigration control, commented 
in a report published yesterday: 
“We found plentiful evidence of im- 
proved organisation and of the de- 
partment responding constructively 
to well criticism." 

The report says that was the jus- 
tification for the emphasis placed 
on tbe in sta nces of tow standards or 
improper conduct that were found. 


The MPs were not convinced that 
the new responsiveness they had 
found had been fuBy taken into ac- 
count by the department’s critics. 

“At the same time, it would be 
wrong to be complacent about an 
organisation of great size and com- 
plexity which provides many visi- 
tors with their first impression of 
Britain... the department must 
continue to strive for the elimina- 
tion of bad practices,” the report 


Among the rW ommwiHaHnrut awv 
the revision of the complaints 
procedure to include independent 


participation; an increase in the 
number of immigration nffwak 
from ethnic minorities; better infor- 
mation for visitors; and improved 
detention facilities at Heathrow air- 
port, London. 

The UK Immigrants Advisory 
Service last night welcomed the re- 
port, particularly the recommended 
introduction of an independent ele- 
ment into complaints procedures. 

Sixth Report from the Home 
Affairs Committee; 2984-55; 
Immigration and Nationality 
Department of the Home Of- 
fice , SO. £8.80 


Westland 

chief 

resigns 

SIR BASIL BLACKWELL has 
stepped down as chairman of Westwl 
land, th e tro ubled UK helicopter 

wmWflfcw'Hir w 

IBs place has been taken by Sir 
John Cuckney, chairman of John 
Brown, the engineering group and a 
veteran, of many company rescues. 

Sir Basil, a director of Westland 
for the past 15 years but chairman 
only fflniB February, said he had of- 
fered bis resignation to tbe board in 
the interest of tbe company and its 
12,000 employees. 

He added, however. This was not 
my k was the decision of 

those on whom we depend for mon- 
ey." He declined to elaborate fur- 
ther on whether pressure had been 
brought by Westland's bankers. 

Westland is at present in the slip- 
stream of an attempted €89m take- 
over bid from Bristow Hotarcraft, a 
specially-created company set up 
by Mr Ahm Bristow, founder of 
Bristow Helicopters, the helicopter 
operators. 

Earlier this month Bristow said it 
would not go ahead with the hid, o* 
patently because Westland's flnffl- 
dal postion was worse than 
Bristow first thought 
On Tuesday, Westland said it had 
called in accountants Price Water- 
house to review its operations. 

Sr Basil's resignation was seen 
fay many in the City of London as a 
pre-requisite for re-establishing 
Westland's badly-dented credibility. 

□ HOVERSPEED, the cross- 
Channel hovercraft operator, is well 
in fine for its first profit since its 
formation through a merger three 
years ago. 

First half losses, traditionally 
high for ferry operators as a result 
of the slack winter season, wejjf 
sharply down. The outlook for the 
critical months of July and August 
was encouraging and the company 
was “right on target to make a prof- 
it,” Mr Gerry Draper, deputy chair- 
man. said. 

Sealink, the cross-Channel opera- 
tor bought last year by Bermuda- 
based Sea Containers for CfiSm. re- 
cently said its first quarter loss was 
819.3m (£l5m), some $L4m worse 
than forecast 

□ THE GOVERNMENT had a ma- 
jority of 168 on the second reading 
of the European Communities 
nance) Bill despite many absten- 
tions and a rebellion by 19 Tory 
MPs who voted with the Opposition. 

The Bill opens the way for Brit- 
ain to join other EEC member 
states in increasing the Communi- 
ty's “own resources” by increasing 
contributions from 1 per cent to 1.4 
per cent of value-added tax receipts. 

□ BRITISH Petroleum (BP) ap- 
pears to have made a significant 
gas discovery off the Irish Coast. It 
said that the well drilled in May to 
a depth of 1,370 feet had produced 
“encouraging 0 flows of gas at a rate 
of 13.7m cubic feet a day. The weU-u, 
less than 20 miles from the Cork 
coast, is only 12 miles from Ire- 
land's only other commer cial gas 
field at Kinsale Head. 

O APPROVAL FOR up to 20 experi- 
mental community radio stations 
throughout the UK is expected to be 
announced early next month by Mr 
Iron Britten, Home Secretary. 

The aim will be to see whether a 
new “third tier" of radio serving lo- 
cal co mm u n ities or communities of 
interest such as ethnic mino rities 
can be viable without damaging ex- 
isting local radio stations. 
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We’re always 

ON THE LOOK OUT FOR 
RISING STARS. 


It takes a special kind of person to push out 
the frontiers of technology beyond today’s state 
of the art. 

It takes belief in one’s own ability and ideas. 
It takes product knowledge and marketing skill. 
And, yes, it takes guts to be a potential rising star. 

We understand. And we’ll do our best 
to provide a helping hand. 

Last year alone we put over ^20 million 
into, almost 100 high-technology companies. 

While some of our earliest stars moved 
through to a public share listing. 

Like Oxford Instruments with a full Stock 
Exchange Listing after 16 years’ association 
with us. Or like LSI Logic after just two years, 
with an OTC listing in New York. 

gjlj 

If, like them, you’re a rising star in 
need of venture capital, why not contact us? 

We’ve provided more of it for more 
people than anyone else in the universe. 

The creative use of money 


i 
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INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO ROAD, LONDON SE1 8XP.TEL: 01-9287822; PARIS. TEL: 704 3150; BOSTON. MA.TEL: 617 542 8560; NEWPORT BEACH, CA.TEL: 714 720 142L 




Financial Times Thursday June 27 1S?5 


TECHNOLOGY 


EDITED BY ALAN CANE 


All pull together for more powerful processing 


Teamwork can produce faster computing, reports Peter Marsh 


A POWERFUL computer called 
Butterfly, developed mainly 
under contracts for the U.S. 
Department of Defense is about 
to go to work, so its American 
inventors hope. In a variety of 
commercial applications inc- 
cludlng telecommunications, 
factory automation and intelli- 
gent office equipment. 

The 15-year development of 
Butterfly has been the result of 
a total research effort worth 
about S25m, according to the 
estimate of Mr Gary Schmitt, 
manager of the project at Bolt 
Beranek and Newman, a com- 
pany in Cambridge. Massa- 
chussetts. 

A large proportion of the 
cash has pome from the Defense 
Advanced Projects Research 
Agencv (Darpa), an agency of 
the Pentagon. “The Darpa 
money has been the driving 
force behind the project" says 
Mr Schmitt, whose company is 
starting to evaluate the com- 
mercial markets for the 
machine. 

Butterfly is an example of 
what is called a parallel proces- 
sor. Whereas virtually all com- 


puters in current use digest 
instructions serially— one at a 
time — parallel processors work 
on many sequences of calcula- 
tions at the same time. 

The trick is to mesh together 
a number of processing chips — 
Butterfly can include up to 128 
— so that they work away an 
separate computations but at 
the same time keep in touch 
with what amounts to their own 
telecom muni cations network. 

The network that keeps the 
chips tn contact uses a techno- 
logy called packet-switching in 
which small packages of data 
are sent In pulses along wires. 

The Cambridge company 
played a key part in the devel- 
opment of packet switching in 
the late 1960s, In another con- 
tract for the Pentagon, It pro- 
duced a telecommunications 
network, called Arpanet, that 
used packet-switching techno- 
logy to link military and scien- 
tific centres. 

Bolt. Beranek and Newman 
Formed a subsidiary called 
Tenent (later sold to GTE) that 
in the 1970s ploneere d applica- 
tions of the technology in com- 


mercial data networks. 

Linked up by their miniature 
packet-switched network, each 
processing unit in a Butterfly 
system (the computer uses 
M 68 000 chips made by Moto- 
rola) works on a specific com- 
putational problem. Sets erf 
software commands embedded 
in the system co-ordinate each 
chip and makes sure it does its 
job properly, just as a musical 
conductor would seek to super- 
vise the disparate elements of 
an orchestra. 

The software ensures that 
individual processors given a 
particularly difficult problem 
hand out sections of the work 
to counterparts that are less 
overloaded. In a similar way. 
colleagues in an office would 
share out chores to prevent one 
person from becoming deluged 
with clerical tasks. 

As a result, the total system 
is not slowed down as a result 
of hold-ups in one element of 
the computer. 

Providing all the processors 
work in harmony, the result is 
very fast computer speeds pro- 


vided relatively cheaply. A 
Butterfly that comprises' 100 
chips operating in parallel and 
which costs S300.000-8400.000 
can digest 50m computer in- 
structions a second, says Mr 
Schmitt. 

To obtain a similar amount 
of computing power based on 
conventional machines that 
operate serially could cost about 
25 times, according to Mr 
Schmitt's calculations. 

Darpa has funded the work 
both to prove that the techno- 
logy on which Butterfly is based 
can work and also for specific 
items of hardware that Bolt, 
Baranek and Newman has de- 
livered as part of its contracts. 
Over the next few years, the 
Camb ridge company is due to 
provide the Pentagon agency 
with 10 Butterflies. 

Darpa will use some of these 
In its $150m-a-year Strategic 
Computing Initiative, which 
alms to boost the development 
of novel computing techniques 
for a mixture of military and 
civilian goals (see panel). 

The ownership of the tech- 



IVE L(\&OUR. 

IN CLOSE HARM ONy 
DIVIDING UP THE VVOPK-LORD 
3 ur po they name a 
Parallel ?rocgS5oR. after us? 
po they heck/ 


oology, meanwhile, remains 
with the Cambridge company, 
leaving it free to exploit Butter- 
fly know-how in commercial 
applications. "The arrange- 


Why computerised design needs a common language 


THE USE OF computers in 
engineering design and manu- 
facturing has brought great 
benefits, particularly in the car 
and aerospace industries. 

But attempts to press ahead 
with this technology are being 
hampered by the lack of a com- 
mon standard that would allow 
each company’s computer aided 
design and manufacturing 
system to communicate directly 
with suppliers, clients or sub- 
contractors which may have 
different computer equipment. 

Now Leeds University has 
stepped into the growing debate 
on finding a common standard 
for exchanging data by compu- 
ter by setting up a £200,000-3- 
year technical centre using the 
Initial Graphic Exchange 
Specification (IGES). 

The aim of IGES is to enable 
product data to be exchanged in 
computer readable form 
between different systems. The 
data held in one computer is 
first converted into the IGES 
format and then translated from 
this into the data format 
required by the receiving 
system. 

Last year, the National 
Economic Development Office 
(NEDO), which is promoting 


the centre, produced guidelines 
for the exchange of two-dimen- 
sional drawings with text. These 
guidelines aim to help com- 
panies get the best use of com- 
puter-based data when com- 
municating with other divisions, 
suppliers, clients and sub- 
contractors who may have 
different systems. 

Leeds University is now 
extending these guidelines to 
include the transmission of 
information contained in tables, 
for example bills of materials, 
and hopes eventually to provide 
guidelines to cover three- 
dimensional models. The 
present guidelines have been 
developed for the process plant 
and engineering construction 
industries, but the centre aim$ 
to attract other sectors, such as 
building and construction, the 
motor industry and aerospace. 

These sectors all have their 
own groups working on graphic 
data exchange, each with their 
own peculiar requirements. 

IQ, one of the companies 
represented on NEDO's com- 
mittee on computer design, 
does not yet exchange data with 
outside contractors. “ We 
haven't wanted to risk a project 
because of the quality of IGES 


Alistair Guild finds 
industry hampered 
by the inability of 
different computers to 
talk to each other 


software," says Dr Tony Foord, 
of the company's design 
systems group. IQ hopes to 
test graphic data exchange on 
a small-scale project using the 
IGES format later this year 
having successfully transferred 
schematic diagrams using 
IGES from its DOGS system to 
an Integraph system used by 
Bechtel Great Britain. 

Futhermore, a group of com- 
panies from the motor industry, 
including Austin Rover, 
Birkbys Plastics, Ford, GKN, 
GT Tools and Lucas, has com- 
mitted Itself to support the 
framework of existing IGES 
standards. 

But other industries have 
decided that IGES is not yet 
good enough, particularly for 
international scale projects. 
The British aerospace industry 
has had discussions with other 


European aerospace companies 
to formulate a common 
strategy for data exchange for 
collaborative projects. for 
example the A320, the latest 
European airbus development. 

Data on the A320, running 
on DEC, IBM and Computer 
Vision hardware is being ex- 
changed between plants at 
Bristol, Toulouse and Hamburg. 

" Current IGES translators 
are inadequate for our pur- 
poses," says Mr Barry Jackson, 
BAe’s executive director for 
aircraft computing. " We have 
decided to use Standard 
d’Echange et de Transfer! 
(SET), a French standard 
developed with one of our part- 
ners, Aerospatiale. Although not 
so w idely implemented as IGES, 
SET provides proven software 
on our range of work, with 
more efficient use of computing 
resources.” 

BP has gone one stage 
further, developing its own 
“completely new specification” 
as an alternative to IGES for 
use in large scale projects, such 
as oil rig design and construc- 
tion. 

According to Mr Pat Harrow, 
of BP International's informa- 


Production line. 


THL POWER TO PUT LASERS 
TO WORK 

FERRANTI 


Hon system services department, 
IGES has a number of inherent 
weaknesses: 

• Graphical information is an 
important but small part of the 
information exchanged, but 
IGES cannot handle specifica- 
tions and design details linked 
to graphics. 

• At present IGES cannot 
extend files over one tape. To 
handle the information asso- 
ciated with the 250.000 drawings 
used for BP’s Magnus platform 
would require the same number 
of tapes. 

• None of the specifications 
can transfer complete libraries 
of components. 

• IGES is based on the needs 
of light manufacturing, car and 
aerospace industries, so it does 
not meet many of the require- 
ments of major construction and 
oil industry projects. 

In general, the IGES format 
has not been directed towards 
any particular industrial use. 
Various IGES subcommittees 
are working with groups in the 
UJL, UK. France and Germany 
to define “ application specific ” 
improvements. 

Last year, the Information 
Technology Users Standards 
Asso ciation was launched to try 
'to “Influence standards.’ Ef the 
short term, the association is 
encouraging the use of IGES 


6 All we have is IGES 
It has got to work ’ 


and is sending systems 
suppliers a questionnaire to 
analyse their support for IGES. 

“Pressure is being put on 
suppliers to provide good 
Inwards and outwards transla- 
tors. But we cannot demand 
good translators until there is 
a suitable international 
standard and an objective way 
of testing implementation," says 
Mr Ray Walker, secretary of 
an action group within the 
association. 

In the long term, the associa- 
tion supports the concept of a 
new, more comprehensive 
international standard for 
computer data exchange. 

The “supporters" of IGES 
trace many of the unfortunate 
experiences with IGES to a 
failure by companies to analyse 
how their data is generated. 

There will be no universal 
format and exchange medium 
suitable for all types of data," 
says Mr Roger Dobson, engineer- 
ing manager of Bechtel Great 
Britain and secretary of the 
NEDO committee. “ Just as 
there is a need for telephones 
and the post to exchange ideas 
in spoken, written and illus- 
trated form so there is a need 
for different formats for 
machine readable exchange. 

“ IGES specifies a format for 
graphical data exchange; diffi- 
culties in its use arise from 
interpretation of this specifica- 
tion and In misunderstading its 
application.” 

And he adds: “All we've got 
is IGES. It must work ... it 
has got to work." 
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meat with Darpa Is of mutual 
benefit," says Mr Schmitt. 

Mr Schmitt says that Butter- 
fly should appeal to a variety 
of commercial customers which 
need large amounts of comput- 
ing power. These include com- 
panies that are devising vision 
systems for inspection of goods 
in manufacturing. In such hard- 
ware, computers have to Inter- 
pret very quickly rapid 
sequences of images on a TV 
screen. 

Another application is in 
artificial intelligence, or tech- 
niques to give computers reas- 
oning powers approaching those 
of people. In this, high-speed 
processing is required for tasks 


such as language translation or 
sorting of information in big 
data bases. 

So far, the Cambridge com- 
pany has produced 16 Butterfly 
machines, of which about four 
are in the possession of Darpa. 
The Pentagon agency, for 
example, has one 128-chlp But- 
terfly with which, in collabora- 
tion with other Industrial part- 
ners. it is devising software 
that can run on similar parallel 
processors. 

Other Butterflies have been 
handed to university re- 
searchers while others are in- 
corporated in Government com- 
munications networks (some of 
the military-orientated). 


Pentagon backs research 
into parallel computers 


TECHNOLOGIES to promote 
parallel procesing are to play a 
key part in the Strategic Com- 
puting Initiative, a programme 
that the. Pentagon's Defence 
Advanced Projects Research 
Agency started last year. 

Darpa is spending S72m on 
the programme this year. The 
annual budget for the project, 
which Is intended to last 10 
years, is due to rise to 8150m by 
1987. 

According to Dr Craig Fields 
of Darpa, the programme is in- 
tended to promote development 
of computers for military pro- 
jects. 

For instance, although there 
is-uO' formal -link-betweea the 
Darpa programme and the Pen- 
tagon's Strategic Defence In- 
itiative (Star Wars), companies 
and research institutes working 
on the latter may well use in 
their activities technolopes de- 
veloped under the Darpa pro- 
ject , 

Much of the cash is to be 
spent under the Strategic Com- 
puting Initiative which will fund 
research work in companies, 
which will be free to divert 
technologies that result to com- 
mercial goals. 

The computing initiative has 
four main elements: 

• Development of parallel pro- 
cessing techniques. Besides 


Bolt. Beranek and Newman, 
Thinking Machines (another 
company in Cambridge) is 
working on a specific parallel 
processor, called the Connec- 
tion Machine. The Utter has up 
to 32,000 processors working in 
parallel. 

• Work In artificial intelligence, 
for instance speech under- 
standing, analysis of Images and 
expert systems. The tech- 
nologies could be applied to 
military systems that, for in- 
stance. aim to obtain useful 
information from a mass of 
data collected by sensors. 

m Funding of big “demonstra- 
tor" projects that use novel 
computer techniques. These in- 
clude’ development" of “an ’Un- 
manned land vehicle that would 
steer itself, in which Martin 
Marietta is the main contractor. 
Texas Instruments is working on 
a battle management system 
that would enable military com- 
manders to plot the course of 
engagements on land, on sea or 
in space with computer simula- 
tion and modelling technologies. 
Other applications concern in- 
terpretation of radar informa- 
tion and computer hardware to 
feed information to pilots on 
fighter aircarft. 

• Development of specific com- 
puter-related technologies such 
as chip design and optoelectron- 
ics. 
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New link-up 
for IBM 
computers 

ANY NUMBER of IBM per- 
sonal computers (PCs) ** 
different sites can be linked 
using a network system 
devised by Xionlcs, part of 
the Smiths Industries group. 

Any user can then exch ange 
Information with any other, 
easily and instantaneously, 
with password security. Sites 
can be miles apart and the 
system can handle thousands 
of computers at once If 
necessary. 

Up to eight PCs or com- 
patible microcomputers can 
be connected to each Xionlcs 
processor box, the Micro- 
node, which costs about 
$4,700. Each Micronode In 
turn can be connected to any 
number of other similar 
boxes by means of switching 
units costing about £700 each. 
Installation is claimed to be 
simple and Inexpensive using 
private or switched telephone 
lines. 

The networking facilities 
provided Include electronic 
mall, shared filing* printing 
and communications services. 

Xionlcs has recently sup- 
plied large in-house network- 
ing systems for the Cabinet 
Office, BP OU, GKN. the Mid- 
land Bank and ICL More on 
01-037 8831. 

Robot deal 
boosts sales 

A UJS. company specialising 
In robot vision has quadrupled 
sales after signing a 860m con- 
tract over five years to supply 
expertise to an industrial 
robot enterprise established 
by General Motors and Fanuc. 

International Robomatlon/ 
Intelligence, whose British 
subsidiary is in Solihull, says 
the contract helped to lift 
sales in the past year to 82.4m. 
Lawrence Goshorn. president 
of OU, says, that according to 
industry analysts, annual sales 
of robot-vl&Joa products will 
grow to $lbn over the next 
fly$ years. 

Diesi^ aid 
from Fujitsu 

FUJITSU Microcomputer 
Systems, a UK microcomputer 
division of the Japanese com- 
puter company* has 
announced a new version of 
its FM16 16-bit microcom- 
puter which can be used for 
computer-aided design. 

Fujitsu, whose British base 
Is In Maidenhead, Berkshire, 
is offering on its microcom- 
puters Antocad and Turbocad, 
two sets of software for two- 
dimensional computer aided 
design. 



presenting technology to 
the business world. 


Conference speakers - 


Clive Bradley of the Publishers Association and GiCI UK 

Robert Biewen of McGraw Hifl USA 

Bob Boehner of Xerox USA 

David Goodstein of Interconsuit USA 

Lynn Swiegard of CaterpWar Corporation 

Bob Laurent of McDonnell Douglas USA 

Peter Bowe of Vickers Shipbuilding UK 

Hakan Kylander of Volvo Sweden 

Nicholas Whitty of Rank Xerox UK 

Simon Turner of Philips Research Laboratories UK 

James White of the Los Angeles Times USA 


Conference topics - 


Automated publishing concepts in practice 
Computerised production of technical information 
‘ Optical storage implementation 
. Database management 
Graphics handling 

North American and European experience 
CDROM, videodiscs and lasercards 
Marketing 
Satellite services 

Software and microcomputer publishing 
Non-impact printers 

rSMiHSI*: * * J 


So come and exhibit at 

The Electronic Publishing Show. For the first time 
ever in the UK, one major event will bring together 

• leading authorities from both sides of the Atlantic 

• the top systems and services companies 
and most important of all . . . 

• the people who do the choosing, buying and using. 

Book your place among them at the first marketplace 
of its kind - Phone Nicky Start on 01-868 4466 for 
more exhibition details. 

ELECTRONIC 

PUBLISHING 

Corporate & Commercial Publishing 
International Exhibition & Conference 

Wembley Conference Centre, London 
5-7 November 1985 
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BY KEVIN BROWN 

THE GOVERNMENTS defence 
policy Is founded on "delusions of 
nudew grand ear," Field Marshal 
Lord Carver, the former Chief of 
the Defeme staff, said in the House 
of Lords yesterday. 

Lord Carver was among a num- 
ber of peers who warned during a 
debate on defence policy that the 
Government's commitment to the 

Trident nudear missile programme 
was a threat to spending on conven- 
tional forces. 

«ft Lord Trefgarne, the Under Secre- 
tary far the Armed Forces, insisted, 

however, that Trident would not 
strain fee defence budget, and that 
the Government had ruled out a de- 
fence review. 

Lend Carver said it was "dear as 
daylight* that the Government 
would have to clarify its priorities 
in order to obtain the best value 
from the £18hn defence budget 
Mainta in ing the effectiveness of 
British forces would be a constant 
struggle within the financial limits 
which the present Government, or 
any future administration, was like- 
ly to provide, he said. 

In addition, the Government had 
severely squeezed the defence bud- 


getby dropping its commitment to 
increase spending by 3 per cent a 
real terms, and by pursuing 
the Trident programme. "Why does 
we (xovierninent obstinately persist 
m wasting money on the stalled 
Bnfaib nuclear deterrent?" he 

krcd Carver said the justification 
for a strategic nuclear deterrent in- 
cfoded in the Government's 
white paper (policy document) was 
absurd.” “Our ballistic wu'wTp sub- 
marines are not an de- 

ment of Nato strategy," he said. 

"Whether they are regarded as an 
addition to the forces assign*** to 
the Supreme Allied Commander in 
Europe, or as an independent force 
they are superfluous and a waste of 
money. The essential element is the 
stationing of US. conventi onal fond 
and air forces on the Continent" 

lord Boston said defence policy 
was bound to lead to cuts in future 
spending, probably on cta iw u t ip nal 
forces. He said the Governments 
estimate of £9.25bn for the cost of 
Trident was conservative, and he 
complained that the proportion of 
spending projected within fee UK 
had already fallen from 70 per cent 
to 55 per cent 


Record £12,000 paid for 
4 single bottle of claret 


its 


BY EDMUND PENN1NQ-ROWSSE11. 




A SINGLE bottle of the famous 
1811 Comet-year Lafite was sold 
yesterday in London to a private 
Swiss buyer for 02^00. It was the 
highest price for a single battle of 
wine soM at a UK auction. A similar 
bottle was sold in Paris in April at a 
slightly lower price. 

The sale yesterday by fee new 
Anglo-American wine auction con- 
cern attracted many US. and con- 
tinental bidders. It was remarkable 
for the exceptional range of famous 
chateau names, celebrated vintages 
and large-format bottles. 

Best prices were paid for the 
older and very young top growths, 
but were not outstanding for mid- 
dle-rank dassed-growth clarets, 
with sate prices generally at the 
lower end of rather high estimates. 


After a bottle of Latour 1870 
made 0,450, a run of top ’45 sold at 
high levels: Latour £2,000 (for six 
bottles); lafite £1,750 (for six bot- 
tles); Mouton-Rothschild £540 
(1 bottiet and Ch. Mazgaux £340 
(1 bottle). 

Pfetrus continued its exceptional 
record with fee following prices for 
single bottles of favoured vintages: 
*34 (£460), ’45 (£820), TO (£360). and 
TO (£600), wife cases of fee young 
"15 and 76 going for £2,000 and 
£1,250. 

It was the top *82s that fetched 
the most surprisingly high prices 
per case: Lafieur (£900), Moutan- 
RothschOd (£680). Trotanoy (£680), 
Tafite (£640), ChevaLBlanc (£580) 
and Petrus (£L200 fro- six bottles). < 


Corporate sector earned highest 
financial surplus last year 


BY PHIUP STEPHENS AND MAX WILKINSON 


A SURGE in company profits gave 
Britain’s corporate sector a record 
finaadal surplus In 1984, although 
rising costs put profit margins on 
domestic sales under some pres- 
sure towards fee end of the year. 

Study by fee Bank of England, to 
be published tomorrow in its Quar- 
terly Bulletin, radicates feat the 
gross trading profits of British com- 
panies climbed by £93bn to £5L5bn 
last year. 

The result was a further increase 
in fee share of profits in national 
output to 18% per cent compared 
wife only 13 per cent four years ear- 
lier. 

Rising profits have also been re- 
flected in a strong increase in the 
return an capital employed in the 
corporate sector. The Bank says 
feat tiie pre-tax profitability of non- 
North Sea corpo r ate activity aver- 
aged 7 per cent in 1984. Its highest 
since 1973 and double the level in 
198L 

The study adds that the growth in 


profits reflected higher output and 
a widening of margins, particularly 
on exports. A 10 per cent fall in the 
value of fee pound during the year 
provided companies wife the oppor- 
tunity both to increase sales volume 
and to widen p rofit margins, wife 
export revenues rising by 15 per 

rent 

The Bank says, however, that the 
impact of sterling's fall on raw ma- 
terial prices and an acceleration in 
unit wage costs, almost certainly 
CT TWfe d mar gins late m the 

year. 

TTi<> surplus of industri- 
al f ‘P T T* p a T l i t>g last 

year is estimated at £9.6bn, a record 
in both nominal and inflation-ad- 
justed terms. 

The study says, however, that de- 
ficiencies in tim collection of statis- 
tics mafepg it difficult to interpret 
fee behaviour of the cor- 

porate sector. Particularly puzzling 
is tiie fix** that despite the sharp 
rise in profits, companies continued 


to borrow heavily from the bank& 
9 Leading investment fund manag- 
ers in the UK earned about £45Qm 
last year. 

The results, published in the Bul- 
letin, suggest that the firms ma- 
naged funds worth more tiwn 
Q30bn at the end of last year, of 
which QOObn was for UK residents. 

The su rv e y , of 128 fund manag- 
ers, showed that pension funds 
we re the main eifewte and ttm) ac- 
cepting houses were the most active 
group managers. 

The Bank says that the diversifi- 
cation of UA, PaqftdfffF? Japa- 
nese pension fawfl portfolios wyiM 
bring opportunities for Anther ex- 
pansion of fund TTUmagam^ t bdSi- 
nessto Lnrwinn. 

• A surge in clearing bwfc lAnHrwg 
in April was largely fee result of in- 
creased for fund* from lea- 

sing companies- The Bank's analy- 
sis shows tiia* landtag to iwwag 
companies rose by £l-2bn in the 
tfww winntfi* to May. 


Public funds lost in 
grant-aided factory 


BY USA WOOD 

A PARLIAMENTARY committee 
which monitors public spending has 
criticised fee Northern Ireland De- 
partment of Commerce for its fai- 
lure to reclaim a qiHcfomHni num- 
ber of grants paid to a textiles facto- 
ry which closed within a few years 
of opening. 

A report from the all-party public 
accounts committee investigated 
tiie repayment of grants totalling 
{20dm paid by the Northern Ire- 
land department to Courtaulds for a 
new synthetic fibre manufacturing 
at Campsie, County Londozt- 


The plant opened in 1976 but be- 
cause of pom: market conditions 
ceased production in 1981 without 
ever reaching its employment tar- 
get cf L500. The employment ben- 
efit to Northern Ireland from the in- 
vestment of tills public money was 
both less than expected and short- 
lived," said the report 
Assistance given to the factory 
came in three forms wife different 


conditions attached to repayment 
should the factory dose within a 
specified period. Courtaulds paid an 
initial request for £3m but queried a 
Q.8m repayment on the capital as- 
sets grant The department then 
realised it had misinterpreted cer- 
tain of the repayment conditions 
and recalculated the sum to be re- 
covered as £8.2m but agreed to set- 
tle for 

Later, however, after consulting 
fee Industries Development Adviso- 
ry Committee, the department 
raised its claim to £3 5m. Cour- 
taulds disputed th is ^ n| i a subse- 
quent settlement was reached at 

r? 195m 

The committee said: "We most ex- 
press concern that it was the de- 
partment's ambiguous grant repay- 
ment conditions which mitigated 
against the recovery of an appropri- 
ate proportion of the substantial in- 
vestment of public funds in this pro- 
jecL" 


HEARING CONCLUDED AT EUROPEAN COURT OF HUMAN RIGHTS 


Government accused of being inflexible 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT, IN STRASBOURG 


THE BRITISH Government was 
yesterday accused of turning a 
hTmd eye to the financial conse- 
quences to shareholders of the na- 
tionah'sation cf companies in the 
aircraft shipbtiQdixig indus- 
tries. 

Crura col for fhp form er sharriinid- 

ers told the European Court of Hu- 
man Rights in Strasbourg that the 
Conservative Government bad com- 
pounded the unfair of the 

Labour nifaifaintwitinh which took 
tim i»>impi>Tiipg frrfn public owner- 
ship in 1977. • 

“While hwnenWng fee grossly un- 
fair treatment erf the shareholders, 

ft has said ft would be impractical to 
redress the balance,” said Mr An- 
thony Lester, QC. 

The Government had been unrea- 
sonably rigid and inflexible and 
stubbornly refused to fink the 
method by which exp r o pri ated 
shares had been valued tolhe prac- 
tical coflyipwiniafi for sharehol- 
ders, he said. 

Eleven former shareholders, who 
say that their £125m compensation 
was grosser inadequate, have asked 
fee coqrt to rule that the. manner 'in 


which they were deprived of then- 
holdings violated property rights 
guaranteed by Article 1 to the - , first 
Protocol of fee European Human 
Rights Convention. They 
more than £455m in extra compen- 
sation »T»rf inter est 

The Government contends that 
the UK acted in accordance wife 
fee law and its obligations under 
the Convention. 

The shareholders’ *•!*»"’> was re- 
jected by fee European Human 
Rights Commission last year 
came to Strasbourg for a final 
ruling by fee court 

The case was concluded yester- 
day and ft is expected feat the 19 
judges will give feeir decision later 
this year. 

The shareholde rs * Tt,r Sir Wilham 
litbgow, who held a substantial 
holding in John G. Knwm id & Com- 
pany; Vosper, in respect of its subsi- 
diaries Vosper Thornycroft (UK) 
and Vosper Shiprepairers; E nglis h 
Ele ct ric Company - and Vickers, 
which jointly owned British Air- 
craft Corporation (Holding); Vick- 
ers,, in. respect of. its subsidiary 
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Vickers Shipbuilding Group; Yar- 
row, which owned Yarrow (Ship- 

tors in Ind ustry and the Pr udential 

Assurance Company, which were 
joint owners of Brooke Marine, an 
East Anglian shipbuilding compa- 
ny; and Banstonian Company and 
Northern Shipbaikling & Industrial 
Holdings, which owned Hall 
Bussels & Company. 

Mr Lester said that the Govern- 
ment now accepted that Article 1 
not only required that the compen- 
sation method should be appropri- 
ate but that compensation 
should be real and not illusory. 

But, he said, ft obdurately refused 
to Bnk those principles, concentrat- 
ing entirely upon the method rather 
than the cpwqwppnces fe tern s of 
what was paid and the property for 
winch it was paid. 

The shareholders’ complaint is 
that their unquoted shares were 
vahmd on the hata« of a hypotheti- 
cal stock exchange quotation over a 
six-month period to February 1974, 
and not an their market value at na- 
tionaftiationin 1977. 


Mr Lester said the Government's 
assertion that ft was a well-known 
and respected valuation method 
misconceived the shareholders’ 
complaint. 

They fed not complain about the 
1977 Aircraft and Shipbuilding In- 
dustries Act - the nationalising 
ift girfiitwn - in fee abstract Their 
objection was that, as applied, it re- 
sulted in the payment of compensa- 
tion which was not reasonably re- 
lated to the value of their property 
when ft was taken. 

The abstract and theoretical na- 
ture of fee Governments Htsfanr* is 
vividly Illustrated by its refusal to 
look at fee actual disparities be- 
tween what we say our property 
was worth in 1977 and what we 
were paid for it," Mr Lester said. 

"The Government declares ma- 
jestically that it is Inappropriate.’ 
But how else can someone seek jus- 
tice under Article 1 except by at- 
tempting to quantify the iinhalanflR 
between what he has been paid and 
what he says is fee real value of his 
property?" 

The Government contended that. 
its Convention doty was fulfilled iL 


when the compensation criteria 
were chosen, they appeared reason- 
ably to relate compensation to the 
shares’ value at the tfana. 

He said the Government 
been unreasonably rigid and inflex- 
ible in its failure to modify the 1974 
formula to take account of changes 
in fee companies «*?r«imgtant»gc 
over fee next three years when 
feeir value increased substantially. 

"We invite the court to conclude 
that the reason why the Govern- 
ment turns a blind eye to the practi- 
cal consequences is because it 
would haw to attempt to justify the 
payment of as little as one seventh 
of what the property was worth 
when taken," Mr Lester said. 

Summing up the Government’s 
case, Mr Robert Alexander, QC, 
wwiri feat the shareholders HaH per- 
sisted in arguing that there was an 
intrinsic or “reaF value to property. 

Yet they did not challenge the 
Government’s proposition feat, to 
arrive at fee value of shares, you 
had to adopt a valuation method, 
and feat the choice of method lay 
with fee Government. 


TSB rises 
in ranking 
of banks 9 
net income 

By David Lfocaites 

THE YORKSHIRE Bank held its 
position as the UK’s most profitable 
bank last yea r. Bu t new to second 
place was fee TSB Group, which is 
due to be Boated an the London 
stock market next winter. 

in its annu a) ranking of UK hank- 
profitability, IBCA, fee London 
credit analysis company, showed 
fee TSB rising from eighth place in 
1983, measured on the basis of net 
income after tax to assets. 

Yorkshire Bank, which is owned 
by Barclays, NatWest, Lloyds and 
the Royal Bank of Scotland, has 
headed fee list for several years, 
and managed to hold its position 
last year despite the impact of the 
miners’ strike. 

Most of the UK’s largest banks 
came at the middle of the list or 
lower down. IBCA says that the 
pressure on profits and capital suf- 
fered the big UK banks last year 
led to unfavourable comparisons of 
both profitability and capital 
strength wife fee largest UJS. 
banks. 

IBCA says that UK banks have 
become “fee milch cows" for the 
Treasury because of recent tax 
measures 

If fee hanks respond to nrgings 
from fee Bank of England to make 
large proviso ns against sovereign 
risk, it says, they should be given 
more generous tax allowances. 

In France, West Germany, Swit- 
zerland and Sweden, the provisions 
recommended by fee regulatory au- 
thorities are tax allowable. 


UK BANK PROFITABILITY 


Hat boom as % 
of awrafls assets 1W4 
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3. Co-operative Bank 
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Hotel Meridien 
The French aft of fine living 

in Jeddah 



As in over 40 cities 
worldwide, you’ll find the 
exquisite French art of fine 
living at the Jeddah 
Meridien. 

Experience its refined 
d£cor, its fabulous cuisine 
and impeccable service, all 


of which make the Jeddah 
Meridien the ideal location 
for your next stay or meeting 
in tne region. 

Jeddah Meridien Hotel: 
King Abdul Aziz Str. Mecca 
Rd Kilo 2, P.O. Box 6582, 
Jeddah (SA). 


Tel.: (966-2) 6314000 . 

You’ll also find Meridien 
refinement in: A1 Khobar, 
Kuwait, Abu Dhabi, Cairo, 
Baghdad, Lattalda, Palmyra, 
Khartoum. 


For mcrvolioM and lofornaiiiin caO ihrAit Fiance agency or ravel agent nearest ygaanbeian -Meridien Reservation International- (MR!) in Paris 
HI ES&OI Jl (far group reservations: Wjgfj) . 

Hie International hotels with a french touch 

Travel companion of Air Ranee 
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Office planning. There’s more to it 
than just fitting people in. 


Divide the number of square feet of office space at 
your disposal by your number of stafij call it office 
planning, and you can be certain of one thing. Killin g 
morale and efficiency stone dead. 

No-one and nothing thrives in an environment 
starved of i m a g i nati on and elbowroom. 

That’s where Steelcase can help you to make the best 
use of your space. 

Not until weVe consulted you and carefully weighed 


up your requirements do we even put pen to paper. 

Only then, with the latest technology at our 
fingertips, an unbeatable choice of quality furniture and 
an international dealer network and local after-sales 
service, do we create a modem, working environment 
that gives everyone room to breathe. And more import- 
antly room to do what they do best, at their best. 

To discover exactly how Steelcase could 
help your office work more efficiently contact us at 


Steelcase Strafbr, 100 Avenue Road, London, NW3 3HF or 
telephone 01-586 5933. 

Just as you know 
which job’s right for 
which person, we 
have the knack of 
finding the right 
niche for every mem- 
ber of your staff 

Furnishing you with a better office. 
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NOTICE OF REDEMPTION 

m accordance TO THE HOLDEFtS 12Vi % GUARANTEED NOTES DUE 1991 

""Hi Fiscal Agency Agreonwnt dated 4th December 1984. NOTICE IS HEREBY GIVEN ttuttNomura Europe N.V mi redeem on 29® July 1965. Notts bearing ihe serial numbers tested below an 01% of (he principal amount oi eacti Note. lagetnei with accrued bileiest lo the redemption dale. 

COUPON BEARING NOTES OF USSIjMO PRINCIPAL AMOUNT (Serial numbers are Inclusive) 
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THE MANAGEMENT PAGE; Marketing and Advertising 


Financial Times Thursday June 27 1985 


EDITED BY CHRISTOPHER LORENZ 


Contested takeovers 


Turning to advertising 
in the hour of need 






PLENTY OF midnig ht oil is 
being burned as the UK retail- 
ing giants Debenhams and 
Bartons rally their troops and 
hone their arguments in the 
current takeover tussle. 

This goes for all their 
advisors — bankers, lawyers, 
accountants, as well as public 
relations and advertising 
agencies. “It means being on 
call every day, weekends too,” 
said one adman this week. 
Contested takeovers are very 
much a team effort and one In 
which advertising is playing an 
increasingly visible role. 

We've seen lots of It about in 
the past three years — Curry/ 
Dixons; Hanson Trust/Londan 
Brick; Booker McConnell /Dee 
Corporation; House of Fraser/ 
Lonrho; Gulf/Mesa Group; 
BTR/Tilling; P & O/Trafalgar 
House. 

Reasons for this, say industry 
experts. Include pressure from 
the City for companies to grow 
which forces more acquisitions, 
not all of them welcome, as well 
as a wayward postal system 
which can make mailshots an In- 
efficient method of communica- 
tion. 

Advertising, however, only 
tends to come into play when 
the private shareholding force 
is significant “ Institutions are 
persuaded by other means," says 
Nick Westali of Streets Finan- 
cial, the PR and advertising 
agency. M Often It is a matter of 
swinging the crucial 6 or 7 
per cent of private inves- 
tors.” “It depends very much 
on the size of the private invest- 
ment,” says Reg VaHn of Valin 
Pollen, the financial consultancy 
group. “ If there's a large num- 
ber with a significant slice of 
the equity, then advertising has 
a part to play, but if it's say, 90 
per cent institutional; 10 per 
cent private investment, then, 
it's not perhaps, so relevant — 
you can reach them by mailingB. 
briefings, and public and press 
relations.” 

First into the public fray is 
usually the aggrieved party, the 
defensive company, which more 
often than not outspends the 
aggressor. “The classic situa- 
tion,” says Valin, “ is the com- 
pany that has done little in the 
past to keep its shareholders 
informed. Suddenly it finds it 
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needs to. So it spoils out the 
company's strengths, its poten- 
tial capabilities, the efficiency of 
its existing management team, 
the long term benefits of staying 
with the company. Then it ex- 
plains why it's in its current 
state — perhaps it has deve- 
loped new markets, or under- 
gone a period of rationalisation, 
or invested in new technologies 
— anyway it's saying we're In 
good shape but best left alone.” 

“ It’s one of the mysteries of 
advertising,” says Michael Pri- 
deaux, chief executive of 
Charles Barker City (the agency 
currently handling the Deben- 
hams defence), “ why companies 
which have turned their backs 
on corporate advertising, which 
think that even results adver- 
tising is a bit of a waste of time, 
then turn to it In their hour of 
need.” Like alternative medi- 
an e, perhaps, it is often seen as 
a last resort 

There tend to be three dis- 
tinct phases to such advertising, 
observes Anthony Wreford of 
Wreford McAvoy Bayley, the 
corporate communications con- 
sultants. The pattern was estab- 
lished in 1979 by the volatile 
Spillers/Dalgety tussle. 

“First the broad Issues are 
debated on either aide. Then 
when the offer is increased, 
there's the extended debate 
('despite the Increased offer, ifs 
not good enough' from the de- 


Prvpxring to do battle: left, on* of 
the 1983 BTR ads, from agency 
KDrmrtin Baker, In die company'* 
takeover tussle— ultimately success- 
ful — for Thomas Tiffing. Right, one 
of Tootalls 1985 corporate ads, from 
Penman & Partners, designed to 
pre-empt any takeover bid (the 
Entrad bid, ultimately rejected, 
occur i ed shortly after) and to boost 
the City** confidence in the company 

fender; * we’ve now Increased 
our offer . . from the attacker) 
and finally the warning notes 
(‘Do nothing’ from one side, 

1 don't forget to post your vote ' 
from the other) says Wreford. 

Such tactical advertising finds 
a natural medium in the press, 
winch can detail specific argu- 
ments as well as offer speed of 
response. “ It's like a daily 
changing notice board,” said 
one agency man of the possible 
flexibility. One of the best 
examples of this was the ad 
featuring two diverging lines 
showing two companies' perfor- 
mances, with the words “Two 
lines of questions you might lijce 
to ask your rfiairrnan ” timed to 
appear on the morning of the 
defending company's annual 
general meeting. 

Though Trafalgar House was 
unsuccessful in its bid for 
P & O in 1983, James Poole, 
head of the company’s public 
relations group services, is con- 
vinced that advertising did its 
job. “We’re more thaw satis- 
fied with its effectiveness,” he 
now says, “especially of parti- 
cular bits of information which 
readied people who, Tm afraid, 
don't read company news regu- 
larly.” Trafalgar conducted re- 
search into P & O shareholders' 
views during the campaign and 
advertising was found to be an 
efficient way of reaching them. 

“ Mailing was Inefficient and 
very slow. The shareholders’ 
register misses about 10 to 15 
per cent of them because shares 
have been sold or are changing 
hands and then there are care- 
taker groups like trustees 
holding shares for children, so 
you're lucky if you reach 50 per 
cent of individuals by malL” 
Invariably the decision to 
advertise is PR-led, since in the ; 
financial field PR plays an : 
Important advisory and con- 
sultancy role. For the agencies i 
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involved in takeover battles 
(and for the bankers, 

accountants, and lawyers too) 
it is a time of high adrenalin 
and urgent deadlines. “ It pots 
a lot of stress on an agency 
says Tony Good, chairman of 
Good Relations, winch is cur- 
rently the Burton bid. 

Ads are turned round in 24 
hours and less, every one first 
cleared by tiie City Panel on 
Takeovers and Mergers. 

There appears to be little 
relation between spend and 
success in takeover advertising. 
The average campaign is said to 
cost around £400,000 though 
Thomas Tilling set a record 
with £1.5m_ 

Success is not simply 
measured in terms of who wins. 
The “loser” can often console 
itself with having achieved a 
higher price for its shares, a 
feat in which advertising, along 
with other factors, plays its 
part. Helping to posh the price 
up is just as much an aim of 
defensive advertising as the 
“hands off” signal. Even though 
London Brick lost its fight for 
independence after spending 
£800,000 on its defence, Hanson 
Trust paid £77m above the 
original price. While no one 
would make too high a dafm for 
the role of advertising and 
puhtic relations in contested 
takeover battles — after aU, it’s 
tile bankers who ultimately 
steer the strategy — advertis- 


ft uses no petrol. 
It’s never sick , 
It gets decisions. 





It works. 


D OES your prospect rummage through the post to find your 
mailshot? Or stop what he or she is doing to read your press 
ad? Or make a detour to see your poster? 

But what happens when the ’phone nngs?ftgefcs answered. 

Of course, simply getting a person | prospects need and tailor your offer 
on the 'phone doesn't mean you can 
create a sale, or get your questions, 
answered. Results don't just happen. 

Exactly the same disciplines required 
by advertising are needed in 
telemarketing: planning, analysing 
problems and creative thinking. 


HOW THE “EXPENSIVE" 
MARKETING MEDIUM CAN BE YOUR 
MOST PROFITABLE 

In recent years, UK expenditure on 
telemarketing has grown fester than on 
any other medium. There are some 
very simple reasons why: 




Recently, one of our clients 
acquired £372,282 of busi- 
ness for a cost of £8,89Z 


y 
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mediate, impact 

. If your 'phone rings now, you'll drop 
this newspaper and answer it 


ITS PRECISE. 


H Once you've defined your 
target market you reach it- 
maidng a definite, and im- 
mediate, impact 
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You can actually talk and 
listen to your market You 
can find out what your 


prospects need and tailor your offer 
accordingly - always maintaining 
control 

From these four points alone, you 
can see the power of the telephone as 
a marketing medium. 

NOW CHOOSE YOUR AGENCY. 

So, ask any telemarketing agency 
these four questions (and compare 
their answers to ours). 

« Wbath the experience of the 
■ senior management? 

4 In our case, over 50 years in direct 
■marketing, telephone marketing 
and research. 


%£uHow successful is the agency? 

4 From opening our doors in 1983 
■with only two managers and a 
secretary, we've acquired a long list of 
blue chip clients like Time Magazine, 
Keith Prowse and Austin Rover 

Their satisfaction with oux results is 
reflected in the feet that 75% of our 
turnover is repeat business. 


Resources? 

4 We maintain 50 telephone lines, 
■ 12 hours a day. But more import- 
ant is the management behind the 
operation: our account teams,- 


operations personnel and marketing 
consultants. They will work with you in 
planning campaigns, supervising 
scripts and monitoring results. 

With your interests in mind, they will 
be constantly anticipating and dealing 
with problems and opportunities They 
represent your company and work for 
you. And their expertise is backed by 
the resources of British 'telecom. 


Case histories? 

4 We've prepared ten case 

■histories, which are free with our 
brochure. For your copies of these 
documents, simply dial 100 and ask the 
operator for Freefone 'telemarketing 



telk to us today, because, as The 
Times said: “The most cost-effective 
marketing tool invented is lying unused 
on desk tops up and down the country 

British 

TELECOM 

telemarketing 

Telecom Itetefnartefiirr Kttnry BndjePcad. London r.cr.VMt. 

TbKpmne lI-iXtJli. 



Autumn 
Fashion in 
Country life 


available now! 
20-120 MB, 
from £4,399. 
Tel: 01-894 2282 


ing and PR are the vehicles for 
communicating them in a dear, 1 
visible, punchy way. “ You have , 
to use all the powers of j 
persuasion but in a sernpu- 1 
lously accurate way,” said one j 
financial PR piar^ “and that's 
the turn-on.” 

Not everyone, however, is 
convinced by the role of , 
advertising in takeover bids. ' 
Karin Newman in her bode 
“ Financial Marketing ' and 
Communications’’ (Holt, Rine- 
hart and Winston) questions its 
effectiveness, while acknowledg- 
ing its growing incidence. 
“Research into the effective- 
ness of advertising during the 
GEC/AEI; F&O/Bovis; Sime 
Darby/Guthrie; and Dalgety/ 
Spiilers bids throws consider- 
able doubt on the value of 
spending large sums on 
publicity ... at best advertising 
was shown to have little or no 
effect on the outcome . * . 
Ultimately one key factor will 
decide the eventual outcome of 
any contested takeover bid. It 
is the price or value of the 
offer." “ That's like saying 
advertising plays an insignifi- 
cant role in the drifting of 
products off shelves because the 
product does that itself,” says 
Michael Prideeux. “ Pressure 
these days on fund managers 
and advisors of private investors 
is such that PR and advertising 
is seen as a key element in had 
strategy.” 


Free car 
telephone 
when you 
buy a 

computer! 


Look at Granada B usf n e w Centre) 
latest fantastic ofierf CotfconjOT 
spending £5,900* or more get a free 
video recorder. 

Spend £10,000* and you get a 
marvellous car telephone. 

So for the best advice and equip- 
ment, ring yonr nearest branch. 
Slough 075 3-8 20964. Richmond 
01-940 3882. Ealing 01-579 6751. 
London Wall, EC2, 01-588 2704. 
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Potting computers to work. 

"Subject n> omfitim ofnle. 


Notice to Bolden of 
Warrants of 

Yamamnra Glass Go., Ltd. 

issued t* connection with 

8%% Guaranteed Notes 


NOTICE IS HEREBY GIVEN, pursuant 
to the prov i s i ons of Section 7 of the Tons 
nd Coodit fa — of ^ Woman that: 

I. On June 10. 1985 the Board a! Direo- 


Int ernational agencies 

A marriage of giants 

Frank Lipsfns on the newly formed D’Arcy MacManus Benton and Bowles 

tots WEEK saw the biggest 70 years. A second conflict foe deal [*“*.?*■ ^^ y ’ Ay ® r 
mereer in advertising history occurs in petrol marketing, merger was almost dune* - 
when D’Arcy MacManus Masius where Texaco has “regretfully” D the 5°™®" 

and Benton and Bowles joined already decided to pick another what l«fer /“JgSfJf* 1 »? 1, 25 
forces to become the world’s agency after 24 years with in worldwide *>*»*«& .faff! 
number five advertising group, B & B, while D’Arcy's client, easy to decide to ke«pB * JET* 
with total billings of S5L4bn. Amoco, with annual billings of New York office as the head- 
As we reported last week, about 825m. has the option to quart cre,withS489mlabmings 
both agencies have had their stay put comP*^ - ^ 

problems lately. B & B’s recent D’Arcy had for some time JShJSP’Sl D'Arcv 

loss of Hardee's .fast food chain been looking to merge with a “ D ArCy 

and the Procter and Gamble strong New York agency to offlc * wm survive, 
soap. Zest, helped cause a staff complement its regional Hal Bay, . the president of 
cut of 50 at the New York head- strengths in St Louis, Chicago D’Arcy Masius Benton & Bowles, 
quarters. D’Arcy’s attempt to Detroit. B & B resembles as foe agency will be called, 

strengthen its New York standard American agency describes this policy as where 

presence, which it previously * strong New York head- it’s possible, we’ll merge two 

pursued with foe purchase of a quarters, while D’ Airy’s growth offices.” International offices, 
smaller agency, took a knock rhrr mrh numerous mergers has however, cannot be as lucky 
when it lost b usin ess from It an combination as foe domestic U.S. offices. 

Mars, the confectionery manu- 0 f international and American where the seven remai n i n g 
facturer, and AT & T, foe tele- regional presence. from both agencies are aU In 

P *Getting 111 entangled in foe fate . t B * SoS* brnS^* 1 vfoere 1 H: ^^'^the^agency hierarchy, 
of clients is also unavoidable: |£ui»s B & B’s John S. Bowen, 58, 

earlier this year B & B lost the recently won foe ht rauips ^ ^ chairman, 

merged forf/pactagfog pant fgwrtj ■ g""* F S Sfoe D’Arcy chairman. 48- 
Nabisco Brands, while D’Arcy’s jtjnf JSSoM Hal Bay, becomes 

San Francisco office represents losses president and chief operating 

■aurswasa ffwsya! 

g%=a?=ig S£—»«ra 

sks 

flict in foe beer category, backed out of the deaL Once the top team in**™*© 

where B & B represents StrSPs D’Arcy narrowed its search of “W 
and D’Arcy handles Budwriser. a dozen afferent n«t« to heaven but at 
Beadesbeing bigger, Budwedser N.W. Ayer, B & B resumed its both sides major strengtns ana 
has been a D'Arcy client for overtures and finally bagged needs. 


Marketing 

abstracts 


The new breed of retailers. 

R. Benctn in Direct Marketing 
(U.S.), Dec 84 (4} pages) 

■ Argues the days of the 
“ storekeeper "-—the Shop- 
keeper who waits for the 
customer to arrive— are 
numbered, to be replaced by 
“retailers” who use the full 
range of marketing techniques, 
and combine in-store trading 
with direct mail and catalogue 
selling. Points to the benefits 
of mail order to retailers, manu- 
facturers and consumers, and 
the fundamental drawbacks of 
shopkeeping; and foresees 
increasing growth in the direct 
response market. 

Product Pirates : J. Couretas In 
Business Marketing (Ufi.), 
January 1985 (5} pages) 
Recounts the exploits of an 
frutamataonal network of pro- 


duct counterfeiters, who make 
a quick Kitting in domestic and 
foreign markets; specifically 
refers to industrial products 
and pinpoints the Far East as 
the centre for manufacturing 
counterfeit goods, lists tech- 
niques for their identification 
end prevention, and for enforce- 
ment of legislation against 
them. 

Brand linage research. J. Elliott 
and others in Admap (UK), 
February, 1985 (Hi pages) 
Two ttrides (both rotating to 
advertising effectiveness award* 
winners) describe the analyti- 
cal research techniques used to 
(1) identify what benefits a new 
TV advertising campaign 
brought to sales of Kellogg's 
breakfast cereals (overcomhig 
the “bran image") and to (2) 
establish why the lager brand 
marketed by Courage (brewers) 
had an unfavourable sales image 
an public house outlets, and to 
deivse advertising strategies 


(successfully, it is claimed) to 
solve it 

Account Planning : J. 'Wyatt in 
Industrial Marketing Digest 
(UK), Vol 10 No 1 (9 pages). 
Stresses the virtues of account 
planning through winch client 
Mid agency jodntiy analyse and 
agree on advertising needs and 
strategies (as opposed tnfoe 
common arrangement where 
the client hands the agency * 
brief to work to); describes how 
this approach was applied 
successfully for Junghehxrich, 
the UK subsidiary of the West 
Genaai forklift truck manufac- 
turers. 

These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications, 
licensed copies of the original 
articles may be obtained at 
£3 each (including VAT and 
p+p; cadi with order) from 
Anbar, PO Box 23, Wembley 
HA9 SDJ. 


PROOF OF A BANK’S 
GROWTH IS TO BE FOUND 
IN ITS BALANCE SHEET. 



BNA, Banca Nazionak dell’Agricolmra, every ordinary and preferred share ranking 
is still growing. The Shareholders’ Meeting 1 for dividend as at 1st October 1984. 

in Rome learned with satisfaction that- Wr. C . im IV k.. U-.. — ■ « 


in Rome learned with satisfaction that Mr. Ciro De Martino has been appointed 
customers’ deposits have increased by 10.2% Member of the Board of Directors, 
while loans to customers are up by 22.4%. The Bank's top executives are now the 
The activity of the Bank in securities -Chairman, Conte Giovanni Auletta 
trading and in the international sector also Arraertise, the two Deputy Chairmen, 
shows an upward trend- Alberto Riccardi and Luigi Scotti, the 

The approved dividend stands at 175 Managing Director. Federico Pepe, and 

lme for every ordinary and preferred P\1 the Chitrf Central Managers EugStio 

vajj * a "“ - d 

. BANCA NA2KJNALE DELL* AGWOOITURA 

\. Licensed Deposit Taker 


CORPORATE 

FINANCE 

We are an independent corporate finance house 
in the early stages of its development We now 
seek a young professional to join us, on an equity 
basis, who will add enthusiasm and experience to 
the present team. 

Sigma Corporate Resources Limited 

35 Piccadilly 
London W1V 1PR 
01-734 7282 


RENTALS 

every 

Wednesday 
or Saturday 

To advertise • phone 
01-248 5284 
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THE ARTS 

Troilus and Cressida/Royal Shakespeare Company, Stratford-upon-Avon 


Genius ancient and modem in Montreal 


Michael Coveney 


£. It ““‘cenS^'J -^i ,ai ' s “* “ au.veiy weU 

exchange of hostages between 
a nation under siege and the 
invading army. Our scene is 
Tn«t af 1 * 1- seven years of war 
sparked by the abduction by 
Pans of Menelaus's Helen. 

Howard Davies’s new RSC pro- 
duction places us, literally, i n 
the House of Troy, a decaying 
bomb-strafed classical manse 
where Priam’s dynastic manage 
is pinioned in a martial echo 
chamber: the family pile is full 
or noises. 


Balph Koltai s design of 
crumbling masonry, dislocated 
doorways and slatted blinds is 
conceived in the Philip Prowse 
sTyle, with a catastrophic explo- 
sion in the final hatUe scenes 
and falling swagged drapes as 
Hector dies. The Greek 
gene rals assemble in fustian 
grey and the chandelier goes 
out, a convincing switch. Pan- 
doras, first seen reading a Greek 
newspaper, is at ease in either 
camp; Achilles and Patrodus 
lurk at the top of a large, 
extravagant staircase; Thersites 
is a recalcitrant Geo r die pot- 
man, cleaning up by knocking 
over chairs, filching drinks from 
a tray at the social gathering 
of top dogs from each side; 
Paris a burgundy frock-coated 
drunk with a black monocle. 

Liz da Costa’s costumes (and 
the programme, which even by 
recent Stratford standards is a 
scrappily presented insult) 
evoke a lade 19th century mood, 
perhaps of the Crimean War. 
This play was discovered for 
the modern theatre by Tyrone 
Guthrie's 1956 Old Vic first 
world war version; since the 
Hall/Barton sand-pit version of 
the early 1960s, the RSC has 
continued to profit in its 
excavations. Howard Davies 
might have done likewise had 
his ideas been executed with 
panache, the production more 
attentive to basic values of 


but tiie ingenuity of its unifonn 
location is scuppered by clumsy 
furniture changes. Throughout 
actors are too busy drinking 
tea, playing tunes on wine- 
glasses or waiting for someone 
to reach the top or bottom of 
the stairs. By the time we 
reach the battle scenes — the 
worst here for ages— -Pandarus's 
farewell to our aching bones 
is all too pertinent. 

The anachronistic gloss is 
not dissimilar to Trevor Nunn's 
on AU’s Well a few years ago. 
And as a sequel to Davies’s 
“periphery of war” work (Days 
of the Commune, Much Ado, 
Mother Courage ) the show has 
vestigial merit. Alun Arm- 
strong’s hilarious music hall 
Thersites is not so much a 
scabrous observer as a press- 
ganged hunchback in thick 
pebble glasses who avoids the 
front line by volunteering for 
domestic duties with cabbages 
and things. 

Jn recent years there have 
been notable contortions to 
make elements of The Shrew 
or The Merchant palatable to 
contemporary liberal sensibili- 
ties, but nothing so crass as 
here perpetrated by Davies and 
his Cressida, Juliet Stevenson. 
They are unwilling to suggest 
that Cressida is either false or 
sluttish after the exchange with 
Anterior, and simply censor the 
play’s meaning without rewrit- 
ing the words. • 

Cressida becomes an 
oppressed victim of chauvinist 
bartering and in the overheard 
love scene with Diomedes 
(Bruce Alexander's “sweet 
honey Greek” is a pinch- 
mouthed, unattractive sub- 
altern) she appears to be plead- 
ing for escape. On “Troilus 
farewell” she seems she has 
accepted defeat, but what of the 
“fault” she finds in women? It 
may be hard cheese on the RSC 
feminist puritans, but Shake- 
speare is writing about falsity 



Joliet Stevenson, Give Merrison and Anton Lesser 


AlMtnlr Muir 


and sexual wantonness, not 
rape. 

Miss Stevenson is too good an 
actress to be uninteresting and 
she produces two remarkable 
emotional outbursts: on the 
initial acknowledgements of her 
love for Troilus, and on "My 
love admits no qualifying dross" 
when pitched into the exchange 
deal. Meeting Agamemnon and 
the rest in the " kissing ” scene, 
she is subjected to a coarse and 
brutal treatment that— yon 
might generously argue — justi- 
fies her attitude to Diomedes. 

She is curiously mia-matched, 
anyway, with Anton Lesser’s 
Email and ferret-faced Troilus. 
This Troilus registers tittle 
feeling about Cressida until the 
display with Diomedes. And that 
could not possibly convince him 
that the letter Is a fradulent 


expression of her Jove. With the 
exception of Alexander Wilson's 
gloating Aeneas and Clive 
Russell’s touchingly bovine, 
blockish Ajax, few of the 
younger actors are seen to 
advantage. 

Alan Rickman's Achilles is a 
temperamental, idly articulated 
slouch, lacing his wine with 
medicine after seven years* 
draining participation in the 
war fa good touch, that), pro- 
jected into the duel with 
Hector (David Burke) in tear- 
ful rage at the death of 
Patrodus (Hilton McRae). Clive 
Merrison’s white-suited Pan- 
el arus Is, confusingly, the resi- 
dent sardonic pianist at some 
1940s Hollywood movie, 
although 1 liked his original 
Una in a sexual wheedling 
and the daring antics— not 


altogether successful — among 
the carousing Greeks. Lindsay 
Duncan’s Helen confirms at a 
glance that the futility of the 
war has been compounded by a 
collapse of Interest in the 
sottish, rather stiff-jointed Paris 
of Sean Baker. 

Late 19th-century revolu- 
tionary turmoil is conveyed in 
Dona Sekacz's crashing piano 
score of Chopinesque pastiche, 
if not in the casual whisky -a nd- 
dgxr aroma of the council meet- 
ings. Richard Conway’s Calchas 
is too anonymous for this key 
role, but Colin Douglas's Priam 
and Maiic Dignam’s Nestor are 
both watchable and audible. So, 
too, is Peter Jeffrey’s Ulysses, 
a slyly model major general 
with a destructive twinkle in 
his eye and a voice of silken, 
garotting, thread. 


Thea Musgrave’s new opera 

Andrew Porter 


For her sixth opera, Harriet, 
the Woman Called Hoses — a 
joint commission from the 
Virginia Opera and Covent 
Garden — Thea Husgrave chose 
an American subject Harriet 
Tubman, c 1820-1913, was an 
escaped slave who returned 
atf&in and again to Maryland to 
guide other slaves along the 
“ Underground Railroad ” to 
freedom. Later, during the Civil 
War, she acted as scout and 
spy for the Union Forces. She 
has been called both the Moses 
and the Joan of Arc of her 
people. The first brief life of 
her was written in 1869. Queen 
Victoria read it and sent Har- 
riet a silver medal. 

Musg rave was her own libret- 
tist. and the “dramatic docu- 
mentary " she devised is a 
fairly conventional piece of 
work. The opera opens with a 
flashback: Harriet, escaped, in 
Philadelphia, hears in a dream 
her people calling " Moses! 
Moses' Lead us to freedom!” 
and then wc are back in the 
slave quarters. The real-life 
Harriet's first intentions were 
to rescue just her family; Mus- 
grave gives her the Larger vision 
from the si art. When she went 
back for her husband, she found 
him married to someone else. 
Musgrave drops this unsatisfac- 
tory husband and introduces 
instead a love affair with a slave 
called Josiah and a standard- 
ised operatic conflict between 
ihe claims of love and duty. 
(“At last we’s together, I won’t 
let you go! ” “ I must make just 
this one more journey South.” 
“■Then go alone!”) 

Musgrave also invented an 
Old Master of the benevolent 
type (in an Act II chorus he is 
laid in dc cold, cold ground); 


and his wicked son Preston, who 
tries to seduce young Harriet. 
In the final scene, Preston pur- 
sues Harriet and Josiah right to 
the Canadian border, and shoots 
at Harriet as she is crossing the 
bridge to freedom. Josiah, 
shielding her, receives the shot, 
and the opera ends with a long 
duet as he dies. It is hard not 
to feel that an extraordinary 
history has been adulterated by 
the cliches of sub-Puccini an 
verismo. By comparison with 
David Blake’s Toussaint or 
Henze's We Come to the River 
- — fair comparisons — Harriet is 
disappointingly unambitious. 

Ronald Crichton, reviewing 
Musgrave’s previous opera, A 
Christmas Carol , in these pages, 
described her “ an efficient 
opera composer and sometimes 
more than that." Harriet Is an 
efficient piece of work, most of 
the time. (Not always: there 
are dragging episodes of maw- 
kish dramaturgy.) The opera 
starts with a pair of “Freedom” 
chords that are conscientiously 
worked as a recurrent motif 
(but are an inadequate musical 
gesture); stretches of whole- 
tone harmony; tritones to repre- 
sent strife; tonality too easily 
won to end each act, with long 
high notes for the heroine. 

Real spirituals (“Go down, 
Moses " and “ Swing low, sweet 
chariot ") appear, and also 
newly composed spirituals; one 
of them, Joslah’s “ Wonder 
where my sister gone," is a 
happy Invention. 

The work, it seems, bad been 
skilfully planned to please audi- 
ences to whom “ opera " means 
Bohfrme and Tosco. It was a 
great success; there were ten 
so Id-out performances (four of 


them for schools audiences), 
and the enthusiasm at two per- 
formances I attended was im- 
mense. But the very fact that 
in content Musgrave aims 
higher than Puccini makes her 
receinse to hackneyed devices 
and procedures, both musical 
and dramatic, the less accept- 
able. There are some beautiful 
sounds in Harriet, and some 
effective episodes; but also 
much that is Obvious; formulaic, 
uninspired. These are hard 
things to say, for beneath the 
Harriet one heard there seemed 
' to be another opera— more 
visionary, ambitious and indivi- 
dual — that somehow did not 
quite get composed. 

The performance, in Norfolk, 
■ Virginia, was good, with a 
young soprano of great promise, 
Cynthia Haymon, in the title 
role. (Glynde bourne will hear 
her in Porgy and BessJ 
Alteouise De Vaughn was warm 
and strong as Harriet’s mother. 
Ben Holt was a vigorous and 
sensitive Josiah. Gordon David- 
son's production was fluent but 
conventional; Jeffrey Beecroft’s 
settings had a basic frame sug- 
gesting the hold of a slave ship; 
Peter Mark, Musgrave’s hus- 
band and Intendant of the Vir- 
ginia company, conducted ably. 

The Virginia Opera, now in 
its tenth season, has swiftly won 
wide community support, and 
Musgrave is a local heroine. 
Mary, Queen of Scots had Its 
American premiere there (in an 
admirable production, Ashley 
Putnam was its heroine, which 
put the company on the national 
map), and A Christmas Carol its 
premiere. And whatever one's 
personal disappointment with 
Harriet, it was good to hear a 
new modern opera so 
thoroughly appreciated. 


Previn, Yo Yo Ma/Festival Hall 

Paul Driver 


The second week of Andrd 
Previn’s Music Festival con- 
tinued on Tuesday night with 
a distinguished all-Elgar pro- 
gramme, in which he was con- 
ducting the Royal Philharmonic 
and accompanying the young 
American-based cellist Yo Yo 
Ma. 

Cockaigne overture was done 
with' sufficient aplomb to conn 
pensate for its familiarity. 
Though ' the performance did 
not linger over the poignant, 
querying, lyrical passages that 
periodically break into the con- 
fident discourse, the latter was 
managed with a fine sensitivity 
to the composer's characteristic 
rhythm and flow. 

Throughout the concert Pre- 
vin bore himself as a natural 
Elgarian. Nothing was ever 
flashy or forced— his instinct for 
the flavour and the manner of 
unfolding of the music was 
communicated with quiet; pre- 
cise authority. In the Cello 
Concerto this aptitude combined 
with Yo Yo Ma’s stunning indi- 
vidual insights into the work 
to produce a reading as magni- 
ficent and moving as any 1 can 
recalL 

From his initial, lunging 
attack on the solo part one knew 
that Ma’s account was going to 
be special. It was so in every 
way: virtuosity (flawless tuning, 
even in the highest register, and 
a sound so rounded and full 
that, surely, it could have pene- 
trated to the back of the hall); 
dynamic inflection (new colours, 
new sounds); communicative 
drama; above all, inwardness of 
feeling. It was as though Ma’s 
own musical soul as a devotee 
of the instrument was being 


uniquely bared by this concerto. 
Elgarian nostalgia exuded, as 
it should, from the perform- 
ance, but there was also a time- 
less Orphic cajolement 
What Previn notably helped 
him to achieve was the creation 
of an enhanced sense in which 
the work was both lyrically 
fluid, to the point of seeming to 
be able to cease its motion and 
talk to us directly, yet structur- 
ally as calculated and tight as 
could be. There was always a 
new point waiting to be urged 
as the soloist completed one of 
his quiet ruminations; there was 
never the faintest chance of a 
collapse into the desultory- 
Previn’s authority did not 
desert him in the First sym- 
phony. Again he succeeded in 
demonstrating the solidity and 
imaginative ambition of Elgar’s 
architecture, while preserving 
consistently lovely sound. The 
Adagio was unforgettably beau- 
tiful; and the finale’s wide 
expressive range was expertly 
compassed as its evolution was 
made lucid and inevitable. 


Gate re-opens 

The Gate Theatre, Notting 
Hill, will reopen after its 
major refurbishment on July l 
with the European premiere of 
Danny and the Deep Blue Sea, 
by John Patrick Stanley. 

The play was first seen at the 
Louisville Festival last year, 
and subsequently moved to 
New York where it was well 
received. 

This production is directed 
by Robert Stephens, and stars 
Fiona Victory and Alan 
Polonsky. 


Montreal is on the move 
again. After a tricky patch 
when politics threatened to de- 
tach French Quebec from 
Canada, with dire effects on its 
economy, the city is making up 
for some wasted years with the 
kind of Imaginative Ideas which 
brought Expo 67 and the Olym- 
pics to Montreal In the not too 
distant past. 

The most popular event this 
summer has undoubtedly been 
an International Fireworks Com- 
petition, which attracted entries 
from eight countries. By the 
time a reputed CSlm had gone 
up in smoke, Japan and France 
had won the two major con- 
tests and Montreal had ex- 
perienced the worst traffic jam 
in its history as over lm people 
packed the banks of the St 
Lawrence for the grand finale. 

Some limes it seemed as if 
crowds of this size were visiting 
the two mam cultural shows of 
the summer, exhibitions devoted 
to the paintings of Picasso and 
to the Egypt of Rameses II 
(Ramses in this French ver- 
sion). Both events wer® dis- 
tinctive. 

The Picasso, which opened 
last week and continues until 
November 10, to limited to 80 
works, which the artist kept in 
hds possession. After his death 
the French Government 
creamed off a couple of 
thousand canvases from his 
studio to meet death duties, but 
Picasso's widow Jacqueline re- 
tained many of his most inti- 
mate works. These form the 
basis of the exhibition. Tn spite 
of the propaganda of the 
organisers a good few of the 
paintings have been seen pub- 
licly before but in the main this 
is a very personal choice by an 
intimate of Picasso which gives 
a fresh and. thankfully, relaxed 
view of perhaps the most over- 
familiar artist in history. 

The paintings are grouped by 
theme an four rooms. They 
range widely in date from that 
most conventional of subjects. 
The Flight into Egypt, done at 
the age of 14, to a portrait of 
the artist and his wile com- 
pleted when he was over 80 — 
his band, in bright, agpessive. 
red paint has turned into a 
brush. There Is not the same 
range in style • — Picasso 
pioneered many and. during 
his pink jbriod In the early 
1900s, wag so happy to be find- 
ing buyers that he kept few 
canvases. There is. however, 
a very poignant nude of 1902 
of the blue period — til elon- 
gated vulnerability. 

Picasso presented in this con- 
centrated way breaks through 
the mythology that chugs to 
him. You realise that be is 
an up-front artist — what you 
see £s what you get. This is 
particularly true of the por- 
traits. some of an earlier Greek 
mistresses, many of Jacqueline. 
A wall is devoted to her — 
looking oad, serene, and pen- 
sive in tuep. Then very domes- 
tic. with a stray cat on her lap. 

Picasso as family man may 
be a new thought; there Is a 
particularly bright and happy 
portrait of his son dressed as 
Pierrot But in this instant 
guide to the artist and to 20th 
century art history, little from 
the text books has been sacri- 
ficed. There is Picasso in the 
historical tradition, with his 
overt debts to artists Hke Dela- 
croix (in a portrait of 
Jacqueline in orientalist cos- 
tume), Poussin, with dancing 
figures, and to Van Gogh, in 
a striking self-portrait where he 
has crowned himself with the 
famous straw hat. 

There are musketeers and 


Antony Thomcroft 

bullfighters, with a gripping 
late work of a Mozambique black 
toreador with plenty of red 
splash; is predictably personal 
models dreaming rather than 
what they might be dreaming 
about; and the sad and colour- 
less canvases he painted in Nazi- 
occupied Paris during the War. 
Anyone who was scared of 
Picasso should go to Montreal: 
this Is the artist amiable and 
accessible, but with no loss of 
genius. 

One work in the Picasso ex- 
hibition. of Jacqueline coping 
with another generation of baby 
Picassos, could have been in- 
fluenced by Egyptian tomb 
paintings but the only real link 
between the artist, and the 
Rameses II show is that they 
both offer refined experience. 
The ’67 exhibits come from 
Cair oMuseum. Some have been 
shown in Paris, in 1976, but this 
is the first trip to North 
America. They are drspfaved in 
what had been the French 
Pavilion of Expo '67 and the 
journey is somewhat similar to 
venturing Into a pyramid. You 
Pass through dark passages be- 
fore finally arriving at an 
Egyptian garden — and an 
Egyptian restaurant. 

The tomb of Rameses II was 
looted soon after his death in 
1240 BC so there are few per- 
sonal effects in Montreal. But 
so great was his fame that a 
latter Pharaoh gave hwn a 
secondhand sarcophagus in a re- 
tombing (on show), and many 
centuries on his mummy was 
re-buried to thwart another 
generation of tomb robbers. 

When his mummy was 
discovered in the 1870s, and 
brought to Cairo, peasants 


wailed as if a great leader had 
just died. For, thanks to a 
reign of 67 years, Rameses 
became the Great. After some 
early skirmishes with the 
Hittites he reigned over a 
peaceful land. He was 

Oxymandiss. King of Kings. 

Some of tills power and pomp 
Is in Montreal. It is unfortu- 
nate that bis mummy could not 
cross the Atlantic but the first 
exhibit, a Colossus of Raineses 
as a votary, is a good symbol 
of his absolutism. The show 
matches great statutes, made 
from pink granite and painted 
sandstone, with intimate gold 
artifacts of quite extraordinary 
craftsmanship. There cam be 
nothing matching the vessel 
with a gold shaped handle in 
the form of a goat, or of a 
female swimmer, in the art of 
any contemporary civilisation, 
nor indeed for the next 

millenium. 

The exhibits might have 
carried more explanatory 
material (the catalogue costs 
C$20); they cover a much 
longer period than even the 
the reign of Rameses II and 
they give glimpses of Ancient 
Egypt while leaving unanswered 
many questions about the social 
life of the time. Yet there could 
be hardly a more stimulating 
introduction to one of the most 
mysterious yet well-known, 
inward looking yet ingenious 
civilisations of the world. One 
object alone — the first known 
clock, a decorated bowL dating 
centuries earlier even than 
Rameses, which measures time 
through water dripping down 
the incised lines, is sufficient in 
itself to justify the exhibition, 
and the need to visit it. 



Rameses H, King of Kings 


Vanessa Redgrave in The Seagull 


Vanessa Redgrave and 
Jonathan Pryce will appear in 
The Seagull for a 14-week sea- 
son opening on July 29 at the 
Queen's Theatre. Miss Redgrave 
appeared on the same stage in 
the same play 21 years ago as 
Nina, a role now taken by her 
daughter Natasha Richardson. 


Charles Sturridge’s produc- 
tion for the Oxford Playhouse 
and Lyric Hammersmith was 
seen in London in April, with 
Saman tha Eggar and John Hurt 
in the roles of Arkadina and 
Trigorm now taken by Vanessa 
Redgrave and Jonathan Pryce. 
The cast will also include 


Alfred Burke, Ronald Hines and 
John Lynch. 

This is the first time that 
Vanessa Redgrave and her 
daughter will have acted on' the 
stage together, although Miss 
Redgrave has appeared on film, 
in David Hare’s Wether by, with 
her other, younger daughter 
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Exhibitions 

SPAIN 

Madrid: Palacio de Cristel and Palaeio 
Velazquez, Farque del Retiro: Span- 
ish sculpture 1933-38. Sculpture and 
drawings by Picasso, Miro and am- 
temporaries. The selection maudes 
tm works featured i“ the 1937 Paris 
exhibition, at the height of the 
Spanish Chil War. and now shown 
in Spain for the first time Picasso s 
Femme du Vos and Julio Gomatez s 
La Montserrat. E nd s July 30. 

MadridTsaia dc la Cataa do Barcelo- 
na, Velazquez 63: Salvador Dali, a 
retrospective of his work as an au- 
tborand fflustrator of books, with 
300 engravings snd^^ographs and 

200 drawings- Eads July 16- 

Berattonu' Fundacion Joan Miro: 
Works by 45 Russian avant-garde 
amr.ta from Ludwig collections 
in Cologne, covering the period from 
1910 to 1930 and including the most 
representative masters of noo- 
pnnuCtviain. constructivism and Su- 
prematism- Ends July 7- 

PAMS 

Renoir: An iniporumt exhibitimrfthe 
mast sensuous of the impre ss wotBi 
painters, who never U rod of gtortly 
ing tho nude feminine b«dly capttir- 
tec the light, comes to ' “°™ 
the Hayward Gallery. London. It 
consists’ of some 125. 

50 Drawings, including J** B* 1 * “V 
Moulin de la GateUeaiid La 
BdUgirol, Grand Palais, Closed Tue. 
En£ Sept 2 (261 WlO) r 

Robert ami Sonia DclMWf : 

litfkh anniversary of Ihcif births. 


Ins in Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and d ec ora five 
projects brings to life their joint pic- 
torial adventure. Whether exploring 
abstract or disarticulating 

Eiffel Tower images, their odours 
are vibrant their jtrie de more ex- 
plosive. Musee tTArt Modeme, 11 
ava du President Wilson. Closed 
Tiffin, Wed late dosing. Ends Sept 8. 

Corot to Pkasso. The range of French 
19th and 20th century masters as- 
sembled by the art merchant Robert 
Schroit an important De- 

gas pastel La Conversation and a 
Van Gogh, unusual both for tech- 
nique and the theme of the Seine, 
(hi the first floor the sunshine 
comes in with Vnillard. Bonnard 
and Duffy. Picasso’s Large Buste 
tfHomme faces an equally large 
Braque still life. There is a dream- 
KVpBaMhus landscape and a strong 
blue, red and white one by De StaSL 
Galerie Schmit, 3S6 roe Saunt- 
Hononfe (3603638). dosed Sun and 

from lSam-Qpm. Ends July 20. 

LONDON 

The Tate Gallery: Frauds Bacon, Brit- 
ain's greatest living painter ac- 
corded the rare distinction at the 
age of 78 of a second full retrospec- 
tive mAihiSmn at the Tate, 20 years 
after bis reputation as an artist of 
world standing was first put beyond 
ail doubt Now we see him no longer 
as a unique and extraordinary figu- 
rative. surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again to the hu- 
man figure as the central, creative 
preoc c upation . As the subject mat- 
ter is turn more acce pt a ble , so his 


peculiar and re-invention 

and reconstitution of the figure no 


VIENNA 

Vienna 1870-1938: Dream and Beafity: 
The greatest names cd the Viennese 
fin-de-atode - Klimt; Otto Wagner, 
Schiete. Kokoshka, Alddf Loos, Jo- 
sef Hw ffum i — in a Himiiiig display 
of Jugendsti) creative genius. Th* 
attempt to integrate the artistic 
achievements of era with phil- 
osophical developments (notably 
Wittgenstein bat also Freud) and po- 
litical (the emer- 

gence of raniiii>ijM»i socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful The 
complex tendon between autocratic 
and censored reality on the one 

hnrvt mJ (To ffhwarma or fantasies 
of individual artists on the other is 
hinted at hot not fully explored. A 
high point of the show is a recon- 
struction at Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Klimt's 
fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony- Displayed exactly as in- 
tended, this alone is worth a special 
visit. Kmstleifcana. Ends October 8. 

BRUSSELS 

Hotel Metropole is celebrating its 90th 
year and in Its splendid fin de 
siiete public areas, worth a visit 
in themselves, they are exhibi- 
ting glare and objets d*art from 
the Belle Epoque to Art Nouveau 
including works by Woofers, 
GaH£ and Daum. Also an show 
are a collection of illustrated me- 


nu cards inrinding a Press Ban- 
quet in 1893, Congo in 1898 and 
Sarah Humiwlt in 1896- 
July 20. 

Opera costumes fimm 1958 to the pres- 
ent including ZeffireUTs Rigcdetto, 
Bosquet's Traviata and Kan Erast 
Hexresan's Clemency of Titos. Mu- 
stede Costumes et DenteHe. Until 
November. 

*ftwyQ»yg--a TT^j/rr gylriHifinn nf imp 

of Britain’s contemporary sculptors. 
Palais des Beaux Arts- Ends July 28. 

ITALY 

Venice, Palazzo Fortuny: Toys for the 
science-fiction era, showing ' how 
vastly more so phis t icat ed robots 
have became, since first produced In 
the 1530s. Ends Jul 14. 

Naples, M useo di GapodSmoete: The 
Age Of Caravaggio, seen at the Met 
ropoKtan Museum in New York in 
February and March, is the first 
fruit of an agreement between the 
museum and the Italian Arts Minis- 
try. Be a dra 40 paintings by this ex- 
traordmaxy artist (soma of not abso- 
lutely certain attribution) there are 
works by B*ni, Borghmni, 

Osbebser, GeotOeschi and Ru bers, 
as well as a section devoted to those 
northern Italian predecessors, who 

had an important influence on Cara- 
vaggio. Until End of June. 

Florence; Museo Ardieolopco (Piazza 
SS. A n mum ata) — The Etruscan 
Civil batten: This is the first of a 
long series of «wrMM»innc to mark 
The Year of the Etruscans, and 
shows the results of fire meet recent 

resear ch into t he Etruscan world. A 
tHpftd history of civilization's 
birth, development and 
Ends Oct 20 


late Franz Radziwill on the 90th an- 
niversary of his bi r t h . End* July 28. 

NEW YORK 

Metropcffiten Mnseum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1900 World Fair is Paris demon- 
strate the show’s theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

WASHINGTON 

National Gallery. Ancient Art of the 
American Woodland Tiwtiwtue in- 


WEST GERMANY 

BeriZu, Gropius Ban, Stresermmnstr. 

110 Berlin Bl: Treasures of the For- 
bidden Cities. Timed to coincide 
with this year’s Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering 3500 
years a! Chinese history. The exhi- 
bition in Berfin twoTiwtec gold, and 
Jade, paintings, porcelain, musical 
instruments calligraphy. Ends 

August 18. 

Frankfurt, Museum fur Kunstbsod- 
werk, Schatrmntnfcai 17: The new 

Timiap- mn (y pwm wMl an exhibition Of 

Turkish culture and art from the Oa- . 

man empire. 500 works are on loan, yams Msoilptaxe, 

ran g in g tmrn IJMwlQfli Thfr B1U BO&lfl OpjeCU 

show includes glass, carpets, ceram- — — u -'-- 

us, miniatures weapons. Ends 
June 30. 

mi, Scfanihgen Museum CSrilieo- 
strasse 29: Gothic Art from Bohem- 
ia, 60 masterpieces from between 
14th and 16th century on loan from 
the National Gallery, Prague. Ends 
July 2L 

Dflssddurf, St&dtische Kinudhalle 
Grabbeplafz 4r A re tr ospective at 
Rupp r ac h t Geiger with 100 paint- 
ings from between IMS and 1984. 

Ends July 21- 

wnwii.it Stsatsaalerie moderuer 
Konst. Priazregenteustr. 1: German 
Art since 1960. 200 paintings, p r ints 
drawings by 13 artists from the 
private collection of the German 
Prince Franz of Bavaria. Among 
Beuys, Richter Kieie r. 

Ends Sept 15. 


Addmysen-CeseDscfaaft, 
Rathans am Delft To honour the 


elude s 151 piece s covering 5,000 
of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UJS. End* 
Aug 4. 

National Gallery (West Bldg): 38 old 
nwdbw paint tup; from the Dulwich 
Picture Gallery are exhibited under 
" the title CoDretion for a King, in- 
rin di n g works by Rembrandt, Van 
Dyck, Canaletto and Gainsborough. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize hh paintings, he 
developed a unique style as shown 
in the 22 etchings in <iii« special ex- 
hibit of more than a third of his total 
output of 75 etchings- Pwdc Sept 2. 

Art Institute: With 200 of Marc Cha- 
gall’s works oa paper dating from 
1907 to 1983, ™» show from the 
Centre Pompidou in Peris makes a 
good study of Chagall the draughts- 
man. Ends July T. 


Saleroom/Antony Thomcroft 

Impressionable market 


Sotheby’s had a sticky time of 
things at its major summer 
Impressionist auction on Tues- 
day evening: the two star lots, 
paintings by Cezanne of his 
wife Hortense and a still life of 
apples, failed to find buyers. 
They had been estimated to sell 
for around £1.5m each, but in 
the event were bought in at 
£920.000 and £780,000 respec- 
tively. 

This underlined the tradi- 
tional uncertainty of demand 
for Impressionist and modem 
pictures. Although they are the 
most collected works of art 
among the very rich with inter- 
national appeal, there are so 
many available that buyers can 
wait for the really exceptional 
ones to appear. The Cezannes 
were of good quality, but small 
and rather unexciting. 

But the market is not parti- 
cularly weak — just discrimin- 
ating. “ La rentnte de foin,” by 
Gauguin, which had been unsold 
a year ago in a New York 
auction at $165,000, found a new 
borne at an impressive £297,000; 
and the many Japanese buyers 
in the saleroom were showing 
particular interest in paintings 
of the Paris School. “Deux 
enfants et cage d’oiseau,” by 
Foujita, sold for £126,500, and 
“ Deux Giles & la guitare,” by 
Marie Laurencin, for £74£00. 
Both went to Japan. 

As did the top lot, 
“ Ma termite,” an early 1001 
Paris painting by Picasso, 
bought by Uons Art, Japan, for 
£539,000. The dealer Wilden- 


stein paid £418,000 for “I 
Seine k Lavacourt,” by Mone 
and another Monet; of the beac 
at Salnte-Adresse, went fi 
£253,000. A street scene i 
Rouen by Pissarro sold fi 
£319,000. and there was s 
auction record price paid for 
work by the Belgian Faut 
artist Rik Wouters: £126# 
for “Les rideaux rouges.” 

The sale totalled £4,405 
with 55 per cent unsold. 1 
well as the Cezannes, a maji 
Renoir and a Redon we 
bought in. 

Yesterday's auction of tl 
second division Impression! 
and modern pictures went moi 
to form, with a total ( 
£2,798,400 and a reasonable ‘ 
per cent bought in. The be 
prices were the £56400 paid fi 
a bronze known either 
“ Meditation,” or ” Sitting Man 
by Jacques Accoude; £50,61 
for " La maison dans L 
arbres” by Gustave Cailleboti 
and £49,500 for “ Partie de cax 
pagne *' by Marie Laurenci 
who seems much in favour the: 
days. 

In the morning session i 
Christie's print sale, all from 
private collection, the on 
known print by Pieter Bruegh 
the Elder, which is very ra: 
and depicts a landscape wi 
rabbit hunters, sold, at its hii 
estimate, for £25-920. “prj 
perine,” by Hendrik Goltzii 
doubled its forecast at £1512 
and an engraving of Apollo, at 
by Goltzius, also far exceeds 
its estimate at £14,040. 
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T OSS of investor confidence 

11 1 H 1 U !3 1 ele^trica? 8 industry 6 * this 

week turned into some thing like 

a ■■■ ■ ■ a bloodletting, 

I j ' -w wa ^rv Share prices of leading com* 

1 ■■■" Mi I I ■ ■ I Il£-1 panies such as GEC, Plessey. 

■ If B 1 j |J | If Racal and STC, some of which 

^ ^ had already lost half or more 

of their value since the start 

ONE way or another, the Euro- growth and a stronger Indus- of the year, have in the past 
pean Community summit which trial structure in Europe. The few days been driven to yet 
opens in Milan tomorrow will British illusion has been to lower levels. Some are now 
be a litmus test of the viability suppose that the political conse- selling at prices last seen in 
of the European enterprise. The quences of liberalisation can 1981, since when the stock 
decks have been cleared; pre- somehow be concealed or at market as a whole has doubled, 
parations for this meeting have least finessed, and that the The ostensible trigger was a 
been going on for almost a year, federalist ambitions of others gloomy first half profit forecast 
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casts, are now accusing manage- Leighton Monk The Government blames 

ments of ignoring or concealing r industry - for not expanding 

evidence of trouble ahead. prices, many UK electronics to tail off sharply after next a promising new opening for boardroom. The City also 
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electronics companies would also be much harder to come In spite of the increasing But that cash flow not The difficulties in the Govern- 


“The problems that all the now be likely to attract preda- by in the future. 
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tronics manufacturers, notably 
Acorn Computers and Sinclair 
Research, have recently had to 
be rescued from severe finan- 
cial difficulties, none of the 
bigger and older companies 
seems remotely in danger of 
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calibre and adaptability 
of management 


ESta At oE «S»Tc££i *■ makes it unEkeiytotf die hSds £ *U these sktom. inter- collapse. Indeed, some, tactad- management 

ence aimed at fundamental of government can reach final national competition has been ing Ferarnti and Racal, have 

revision of that Treaty can only agreement on any of the issues; sharpened by fierce price- actually increased profits though 

irtttiinprirai Hivnntoft the constitutional question cutting and massive capital not always by as much as the , , ,, _ ^ . , . 

K»e. trith .to ?Ssl investments, by tae domiSlnt City h.dhoied s year or so TOlmne InlCroChlI, . 12S". 1 SI!. to ¥ S5® 


had been widely tipped as a pos- 
sible bidder for Thom emt. But 
surii speculation has now 
abated. In any case, it is 
far from clear that simply re- 
moving Thom I/T from the 
ring would do nr/ch to resolve 
the rest of the industry’s prob- 
lems of overcapacity and frag- 
mentation. 
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The role of UK interest rates 


THE BIGGEST obstacle the 
Confederation of British In- 
dustry faces in its new campaign 
to reduce domestic interest 
rates is the buoyancy of the UK 
economy shown in its own 
trends inquiry. 

It still remains true that 
the British economy has with- 
stood the emergency increases 

in interest rate last January 

which have only gradually 
abated — far better than most 
people thought possible. 

The June trends inquiry 
shows order books in manufac- 
turing close to the strongest for 
eight years. 

Even the 25 forecasters 
tabulated by the Financial 
Times have become on average 
more optimistic since the 
budget. After allowing for one- 
off favourable distortions, such 
as catch-up after the coal strike 
and the rush to order capital 
equipment before the fiscal sub- 
sidies run out, they are still sur- 
prised by the strength of the 
upturn. The much-heralded U.S 
slowdown has also had less 
impact than expected in Europe 
— partly because the slowdown 
is in output rather than 
domestic demand. 

How about the inflation out- 
look? 

The timing of a reduction in 
the headline 7 per cent rate is 
affected by the accident of the 
moxrth-to-month movements of 
the RPI last year. As the small 
chart shows, there was a verv 
tiny increase of the RPI 
between May and June in 2984 
and an actual drop between 
June and July. Thus com- 
parisons now with a very low 
level of the index. 

It is not until August 1985 — 
the figures for which will be 
published in September — that 
the headline Inflation figure can 
be expected to show a really 
sharp drop. 

It is true that even these 
figures are influenced by import 
costs, which are now rising far 
more slowly. But domestically 
generated costs have also 
accelerated slightly. Even if 
one discounts the alarmist offi- 
cial estimates of labour costs in 
manufacturing (because they 
understate output and produc- 
tivity) the CBI’s own figures 
suggest that pay settlements 
have edged upwards. 

The main piece of evidence 
suggesting strong disinflation 
relates to the reports of a 
standstill in house prices. In its 
present mood, however, the 
Treasury is more likely to press 
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home any advantage on this 
front than take it as as reason 
to relax. 

The Treasury can now follow 
two alternative courses of 
action. It can follow the CBI 
advice and go all out for a re- 
duction of interest rates suffici- 
ent to take 2 per cent off mort-' 
gage rates and knock nearly 
1 per cent off price inflation for 
the time being. The aim would 
be to exert the maximum 
influence on inflationary expec- 
tations at the beginning of the 
1985-88 wage round. 

Alternatively, the Treasury 
could concentrate on the ability 
of companies to finance infla- 
tionary settlements. There hn« 
been a weakening of the whole 
notion of a fixed wage round 
following in the wake of key 
settlements. Ability to pay now 
seems a much more potent fac- 
tor than precise perceptions of 
the inflation rate. This line of 
thinking would point to keep- 
ing sterling as high as can he 
got away with in order to exert 
maximum direct pressure on 
prices, profit margins, and 
industry's ability to pay higher 
wages. 

The second line of thinking 
is the one that policymakers 
now find the more attractive, 
whether the CBI likes it or not 
This does not mean that ster- 
ling will be allowed to become 
heavily overvalued as in 1980 
or like the dollar recently. 

If sterling soars well above 
DM4. or if the dollar crashes. 
I would expect strong and 
early action to reduce interest 
rates. But while the pound is 
in roughly in its present ball 


Keeping sterling 
high 
to exert 

maximum 

pressure on prices, 
profit margins, 
and industry’s 
ability 
to pay 

higher wages 


park (which Is about the same 
as the first half of 1984 both 
on the trade-weighted average 
and against the mark) I would 
expect only small and gradual 
interest rate reductions. 

The Treasury’s interest rate 
tactics cannot be divorced from 
its other battle front against 
the spending departments. The 
“ new realism " which em- 
erged in the dosing years of 
the Callaghan Government and 
contributed to the election of 
Mrs Thatcher in 1979 is a 
thing of the past. Governments 
are again expected to provide 
free lunches. 

However many times Mrs 
Thatcher reshuffles the Cabinet, 
she is still always left with a 
spineless majority. One sup- 
posedly “ dry” Minister after 
another turns out to be a 
“ consolidator ” or one of those 
who want to stay in power for 
its own sake, which is a perfect 
recipe for losing. 

How will the Chancellor react 
to being M boxed in ”? Contrary 
to many City commentators, 
the Treasury seems to 
expect the pressure on public 
spending to come in 1988-87 
rather than the present financial 
year. The London Business 
School sees no scope for the 
planned tax cuts in the 1986 and 
1987 Budgets. 

The Prime Minister and 
Chancellor will make -the most 
of such estimates to rein in 
other spending colleagues as 
much as they can. But the fall- 
back position is apparent 

If government spending 


UNION DENSITY IN THE UK 



breaks its planned bounds, or oil 
revenues fall, the- temptation 
will be to preserve some room 
for tax cuts by offsetting a 
higher PSBR with fairly tight 
.money. The Chancellor Has 
already prepared the ground 
with his Budget remark — which 
was not the favourite sentence 
of his official advisers — about 
the balance between fiscal and 
monetary policy not being 
** immutable." 

If business leaders do not like 
this mixture, they should ask 
themselves how they have used 
the very large increases in 
profits they have enjoyed. 

Observing that companies 
have used their improved finan- 
cial position not to invest in new 
jobs, but to finance pay in- 
creases and invest in labour- 
saving equipment, it would 
hardly be surprising if policy- 
makers were to ask: “Would the 
outlook for jobs be any worse 
and would not the outlook for 
inflation be much better if the 
exchange rate were somewhat 
on tiie high tide and profits a 
bit more difficult to earn?" 

Whether .official policy is 
right or wrong, it is best to 
discuss it in terms of the instru- 
ments which the Treasury and 
Bank can influence directly, 
such as public sector borrowing 
or interest rates— or measure 
at least roughly such as the 
exchange rate, output and 
prices. 

The monetary aggregates are 
now far too misleading for 
serious targeting. Just as the 
Bank is right to be scornful of 
Mo (mostly notes and coin) as 
other than a spot check on 


Nominal GDP, so the Treasury 
is right to scorn its previous 
favourite child. Sterling M3. 

The fall in velocity of this 
last measure since 1980 has 
reduced Nominal GDP by £40bn 
per annum — and twice that 
amount for anyone who went 
by the previous rising trend. 

What is true is that there 
has been an unexplained rise 
in corporate borrowing and a 
build-up in personal liquid 
assets. Policy makers hope these 
represent long-term invest- 
ments rather than immediate 
purchasing power, but are none 
too confident 

They clearly do need 
weapons to discourage any 
sudden and unexpected 
tendency to spend this liquid 
reserve. Such weapons exist in 
the shape of interest rate 
changes and the consumer tax 
regulator — both especially effec- 
tive if they are believed to be 
temporary. If they are politi- 
cally unpopular, so are more 
technical-sounding alternatives. 

The biggest puzzle about the 
British economy is in a 
different area. It is why earn- 
ings per head have been rising 
by 7$ to 9 per cent per annum 
for nearly two years while in- 
flation has mostly been at 5 
per cent, measured produc- 
tivity growth at around 2 per 
cent, and unemployment 13 per 
cent and rising. 

Part of the answer is that 
unemployment is no longer a 
good measure of economic 
slack and that many barely 
acknowledged symptoms of 
boom — such as rising profits, 
selective skill and capacity 


shortages, heavy loan demand 
and high interest rates — have 
been with us for some time. 

But making all allowances, 
it does seem that private 
employers have been paying 
much larger wage increases 
than they have needed to. Their 
behaviour— and especially that 
of their personnel depart- 
ments— -represents a lagged 
response to the growth of union 
power several years ago, a 
growth which has now gone 
into reverse. 

The percentage of employees 
belonging to a trade union 
reached a peak of 54.6 per cent 
for the whole economy in 1979 
and in 1983 was down to 46.9 
per cent. These percentages 
exaggerate the decline. If the 
unemployed are removed from 
the denominator of potential 
membership, the decline is re- 
duced to 4 percentage points. 
Some of the decline un- 
doubtedly reflects the fall in 
highly unionised sectors such 
as manufacturing, as a propor- 
tion of total employment, 
rather than union weakness as 
such. 

Nevertheless, the trend is 
clearly in the right direction. 
Specific events, such as 
members' rejection of strike 
calls in the public sector, or 
insistence on ballots, are as 
important as the “ union 
density " percentages. The 
great liberating event com- 
parable to President Reagan's 
victory over the air traffic con- 
trollers in his first few months 
of office, has been the recent 
victory over the Scargill miners’ 
strike. 

Just as the decline in 
unionisation in the U.S. created 
the preconditions for the 
Reagan boom, and the more 
significant longer term wave of 
U.S. jobs creation so the less 
dramatic decline in British 
union power could create con- 
ditions for similar developments 
here— although they will be 
slowed by the Cabinet's 
squeamishness on rent decon- 
trol of new tenancies and 
Wages Councils. 

Too many economists and 
commentators shy away from 
these subjects either because of 
the paucity of formal models 
for dealing with them, or more 
likely because of fear of labels 
such as “ anti-union " or “ right 
wing." It is not only 
Cassandra who is unpopular, 
but even the bringer of better 
tidings. 


Lombard 


A free market 
in conveyancing 

By Sue Cameron 


THE POLITICAL arithmetic of 
ending the solicitors' current 
monopoly on conveyancing 
would appear to be simple: 
there are almost 43.000 practis- 
ing solicitors in England and 
Wales — as against some 10m 
home owners of whom an esti- 
mated 500,000 move house each 
year. Given the numbers 
involved, it is not surprising 
that the Government has com- 
mitted itself to breaking tbe 
monopoly by allowing banks, 
building societies and a new 
sub-profession of licensed con- 
veyancers into the market. Yet 
the same government is making 
extraordinarily heavy weather 
out of honouring its popular 
promise in full. 

It appears to have boxed it- 
self into an uncomfortable 
corner: the Cabinet is under- 
stood to be deadlocked over the 
question of how banks and 
building societies should be 
allowed to operate in the con- 
veyancing market; two notable 
lawyers — Sir Gordon Borrie, 
Director-General of Fair 
Trading, and Professor Julian 
Farrand. chairman of the 
Government’s own committee 
on conveyancing — have publicly 
poured scorn on some of the 
arguments being put forward 
by ministers for limiting the 
financial Institutions’ freedom 
to operate, and there is mount- 
ing criticism in the press to the 
effect that the Government is 
reneging on the spirit if not the 
letter of its commitment. 

The focus for the criticism is 
Lord Hailsham, the 77 year old 
Lord Chancellor. He is con- 
cerned that solicitors employed 
by banks and building societies 
might find themselves on the 
horns of a professional dilemma 
should the interests of their 
clients and their employers 
dash. He believes there would 
be a particular risk of such 
conflict of Interest arising when 
it came to solicitors giving 
objective advice on finance to 
clients. His preferred solution 
to the problem is to ban the 
financial institutions from doing 
conveyancing for their own— 
but not each other’s — borrowers. 

But the result of these argu- 
ments Is that the Government 
has laid Itself open to attack 
on a number of fronts: 

• Lord Hailsham’s opponents 
say his case does not stand up 
to sturdy examination. They 


point out that the professional 
expertise of solicitors lies in 
the law — not in financial con- 
sultancy 

• Free marketeers claim Lord 
Hailsbam's proposals are im- 
practical — and that their real 
aim is to discourage financial 
institutions from entering the 
conveyancing market. 

• Some claim that lawyers who 
have risen to high political 
office are using their positions to 
protect their own instead of 
further the public interest. 

This last line of attack is by 
far the most insidious. But it is 
also the most difficult to 
counter — particularly when 
Lord Hailsbam's own arguments, 
whether right or wrong, are 
open to dispute. Lord Hailsham 
himself can lay some claim to 
being a reforming Lord Chan- 
cellor — not least because of the 
much-needed Civil Justice 
Review he has initiated. But 
such considerations are likely 
to carry little weight with con- 
spiracy theorists who are only 
too anxious to put two and two 
together and make six. 

Yet perhaps the Government 
could find ways out of its pre- 
sentational impasse. It could, 
for example, ban financial 
Institutions from employing 
solicitors to do conveyancing — 
and allow them only to use the 
new breed of licensed con- 
veyancers who will face no 
conflict of interest. Or it could 
adopt a free market approach 
but draw up formal procedures 
for employed solicitors to 
follow if they faced a conflict 
of interest. It could even leave 
open the option of reimposing 
a ban on financial institutions 
offering conveyancing if prac- 
tical experiece suggested that 
would be to everyone's advan- 
tage. It could also make more 
effort to ensure banks and 
building societies did not use 
their financial muscle to gain 
unfair advantage in the con- 
veyancing market — perhaps 
along the lines suggested by 
Sir Gordon Borrie. 

One other possibility would 
be to take the decision out of 
the hands of the Lord Chan- 
cellor's department. where 
many officials are lawyers, and 
give it to the Department of 
Trade and Industry, which is 
already responsible for encour- 
aging competition in the pro- 
fessions. 


Money purchase - 
pension plans 

From the Secretary, 
Superannuation Arrangements 
for the Untversity of London 

Sir,— In her defence of 
money purchase pension plans. 
Geraldine Kaye (June 20). 
implies that the example of 
FSSU (federated superannua- 
tion system for universities) as 
evidence of structural unsound- 
ness fails, because what was 
wrong with FSSU was the 
choice of investment medium 
and its performance. 

While it is true that bad 
investment decisions played a 
large pan in bringing the “old 
FSSU into disrepute, there 
were two other significant 
defects. One of these was infla- 
tion. which, just before retire- 
ment. could suddenly and 
irretrievably erode the benefits 
even of wise investmenis (ana 
there were some). The other 
was individual idiosyncrasy. 
Even where a member was not 
deliberately perverse— some 
people did refuse or onut to 
provide for their families— 
there was the problem of a 
change of circumstance late in 
lift:. It would be expensive lo 
J-. procure widow's benefits on 
marriage just before retire- 
ment. and impossible after- 
wards. These are both struc- 
tural problems faced by anj 
personal penswn P ,ai ?- 
element of insurance implicit 
in a collective employer- 
sponsored elan works both over 
time, ie against inflation, and 
over groups. to equalise 
relative deprivation. 

Please no not suppose that I 
am saying that money purchase 
can never work. In a group of 
papers presented to . tne 
Pensions Management I^mute 
(London Region) in 
Andrew Wilson. David Rood 
and I argued that moncy pur- 
chase could have a P lac f a ? 
employer's benefit sirotogj , I 
know (hat Geraldine re n J eo “ , *!j s 
this, because her la** 
graph is an almost word-for- 
word quotation from my paper. 

Our argument was 
money purchase should not 
form Ihc whole or ilw 
that the insurance and. inflation 
eli-menu should oatcred for 

by non-money purchase mean?. 

and that the overall “"SSI? 
of the plan needed very cartful 

There is no magic wand which 
will tom money purchase 
frag to handsome prince 
overnight. 

Nicholas A. Ryan- 

4 Geuvr Street, HCI. 

Plethora of 
legislation 

From the Chairman. ^ 
liar Association for rr*., 

Finnitci! and Industry. 

Sir— There has been in recent 
years a growing degree of con- 
<\>rn wiihin commerce 
industry in general, and more 



particularly among those of us 
who work as lawyers in those 
fields, about the increasing 
volume of legislation on many 
different subjects with which 
we have to comply and of the 
consequent burden and cost of 
compliance. This is not a 
phenomenon confined to the 
UK. At a recent conference in 
Brussels there were presenta- 
tions by representatives of the 
national associations of the UR* 
Germany. France, Belgium and 
Italy who all expressed the 
same anxiety that this burden 
showed no signs of decreasing. 
The volume of law grows year 
by year regardless of the 
political complexion of the 
Government in office. 

One of the problems we face 
is that there is pressure for 
more legislation from many 
different quarters, and it results 
in new laws from various 
government departments deal- 
ing with diverse subjects. The 
problem is aggravated by the 
eagerness of the EEC Commis- 
sion to push draft directives 
aimed at the harmonisation of 
law in many fields regardless 
in many cases of whether or 
not harmonisation is wtner 
desirable or indeed justifiable 
by reference to the Treaty of 
Rome. 

In the face of this burden of 
legislation, it Is gratifying to 
sec that the Government now 
appreciates that something 
needs to be done about it. The 
recent Department of Trade 
and Industry report "Bardens 
on business ” shows that for the 
first time one particular govern- 
ment department has taken it 
upon itself to look at the prob- 
lem overall rather than from 
the limited point of view of its 
own legislative activity. It is 
by no means clear as yet to 
what extent this realisation of 
the problem will give rise to 
practical steps to alleviate it, 
but this at least is a start. » 
is regrettable in the face of this 
that another government 
department, namely the Home 
Office, was last year wholly un- 
receptive to protests from the 
CBI trade associations, pro- 
fessional bodies and many 
others concerning the require- 
ment in the Data Protection 
Act 1984 of registration of the 
use in electronic data proces- 
sing of programmes covering 
personal data. It was an almost 
universal cause of protest that 
the requirement of registration 
of such uses was going to create 
an enormous and a totally un- 
necessary administrative burden 
on users of computers and 
other electronic devices. It 
seemed strange at the time that 
a Government committed to 
restricting the growth of the 
public sector and to reducing 


tbe burdens which industry has 
to bear should impose this un- 
necessary requirement, and in 
so doing set up yet another 
government body in the form 
of the Data Protection 
Registrar. Now that the report 
from the DTI has appeared, 
this onresponsiveness on the 
part of the Home Office seems 
all the more remarkable. I 
would hope, nevertheless, that 
the publication of this report 
can be taken as marking a turn- 
ing point and that all govern- 
ment departments will from 
now on think carefully before 
proposing new legislation which 
adds to the overhead burdens 
which commerce and industry 
have to bear. 

The emphasis in the report 
is on the burdens, particularly 
the cost burdens, which com- 
pliance with legislation places 
on small businesses, and this is 
understandable because of the 
Government's wish to foster the 
growth of small businesses. It 
should not be overlooked, how- 
ever, that the burden of com- 
pliance is also very serious 
from the point of view of larger 
companies which are very much 
in the public eye and whose 
managements are very anxious 
to ensure that they comply with 
the law as far as is humanly 
possible. 

H. Mitchell. 

183, Euston Road, N.WJ. 

British business 
schools 

From Professor of Finance 
and Accounting . 

Cranfield School of 
Management 

Sir,— No doubt adopting the 
radical proposals by Professors 
Griffiths and Murray would 
rather upset the existing cosy 
arrangements in British univer- 
sity business schools. But surely 
they are right to argue that 
most business school staff are 
too much orientated towards 
fellow-academics and not 
enough towards business 
manag ement. 

Does any business school 
think “ The customer Is always 
right"? Not likely*- the business 
schools claim to know better 
(like the gentleman in White- 
hall?). And as Professor Ken- 
nerley points out (June 24), 
once your snout is in the 
trough, it's not easy removing 
it. 

Personally. I believe the 
business schools merely exem- 
plify a more widespread fault. 
The whole British system of 
education, as a rule, pays far 
mo much attention to the 
interests of tbe producers 


(teachers) and far to little to 
the interests either of tax- 
payers or of tiie consumers 
(children, students, parents, 
employers). 

Privatise business schools by 
all means. Bat why not pri- 
vatise all schools? 

Prof. D. R. Myddelton. 

Cranfield Institute of 
Technology, 

Bedford, 

Athens airport 
and security 

From the Greek Ambassador, 
London 

Sir, — In your leading article 

The impotence of power ” 
(June 25) you state that "the 
security record at Athens air- 
port ... is not good.” This is 
sjmply untrue. 

The security record is a 
matter of facts and figures. 
These show that between 1978 
and 1984 a total of 211 hijack- 
ings took place around the 
world. Of these, 62 originated 
in the United States, and 43 in 
Europe apart from Greece, as 
against two in Greece itself. 

Even if it may be invidious 
to single out other airports, it 
should he stated in order to put 
this into perspective that over 
the last 15 months alone three 
hijackings have originated at 
Frankfurt, for example, as well 
as three others in Western 
Europe. 

N. Kyriazides, 

Greek Embassy, London. 

Retirement 

relief 

From Mr O. Stanley 

Sir, — When the Finance Bin 
1985 was published in March 
you were kind enough to print 
a letter from me drawing atten- 
tion to Schedule 17 about retire- 
ment relief. In the original Bill 
it was proposed that no appeal 
should lie against the decision 
of the Board of Inland Revenue 
as to whether any taxpayer was 
ill enough to get this relief. 

1 said at the time that if Par- 
liament would accept this it 
would accept anything. My con- 
fidence is restored — Parliament 
has not accepted this sub-para- 
graph, and Mr Barney Hayhoe, 
Minister of State, Treasury, 
graciously accepted an amend- 
ment to throw it out. 

It is important that the 
Government sensitivity on 
this point be recognised. 
There is, however, another 
lesson to be learned. At 
present tbe Inland Revenue is 
expressing itself puzzled at its 
unpopularity throughout tbe 
country. When the department 
adopts this kind of posture. Is it 
any wonder that we suspect the 
department of overweaning 
arrogance and a desire for un- 
limited powers? 

Oliver Stanley, 

5 , The Park, XVtl. 
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Baxter 
Travenol 
lines up 
$2.5bn 
credit 

By wnuam Han In New York 

BAXTER Travenol Laboratories, 
the U.S. medical products group, ar- 
ranged a $2.5hn credit facility yes- 
terday as speculation mounted on 
Wall Street that it was about to 
mount a new bid for American Hos- 
pital Supply Corporation. 

Details of the loan came less than 
24 hours after American Hospital 
had rebuffed a hostile bid from 
Baxter Travenol and reiterated its 
wish to merge with Hospital Cor 
po ration of America (HCA) in a 
stock swap designed to create the 
world's largest integrated health 
care group. Baxter Travenol said 
the loan facility, put together by a 
group of 21 banks led by First Na- 
tional Bank of Chicago and Morgan 
Guaranty Trust, was “substantially 
oversubscribed." 

Al thoug h the company indi- 
cated that it was unwilling to pro- 
ceed with an unfriendly bid for 
American Hospital Supply, there 
was speculation yesterday that, giv- 
en Wall Street’s growing unhappi- 
ness with the planned HGA/Ameri- 
con Hospital Supply merger, Baxter 
Travenol might change its mind 
and proceed with a rival bid. 

In early trading yesterday, Amer- 
ican Hospital shares rose -Sift to 
S38K, capitalising the group at 
S2Jibn. Baxter Travenol said it was 
extremely puzzled by American 
Hospital's rejection of its earlier of- 
fer which was S15 a share higher 
than the HCA offer. Baxter had of- 
fered S50 a share for American Hos- 
pital Supply, half in cash and half 
in Baxter common stock. 

Renewed 
attacks in 
S. Africa 

Continued from Page 1 

cent rioting between township and 
migrant hostel workers which cost 
18 lives. 

Three grenades exploded killing 
three more men in Duduza near Ni- 
gel and another man was killed in 
the same way in Kwathema town- 
ship near Springs, also on the East 
Rand. 

A limpet mine killed another man 
elsewhere in Kwathema which was 
also the scene of an attack on the 
black suffragan bishop of Johan- 
nesburg, the Rev Simeon Nkoane. 
The bishop escaped unhurt when 
three masked men fired several 
shorts at him after setting fire to 
his house. 

Meanwhile, Umtata, capital of 
the “independent” black homeland 
of Transkei, was deprived of water 
and power yesterday after three 
separate limpet mine explosions. 

Police and army troops cordoned 
off government buildings and thou- 
sands of people were evacuated 
from offices as they searched for 
more bombs. The explosions follow 
a robbery at the Bank of Transkei 
on Monday when armed raiders 
stole 11350,000 ($178,500) in an oper- 
ation which police believe may have 
been aimed at securing finance for 
further terrorist activity in an area 
which is traditionally a stronghold 
of ANC support 

At the conclusion of its 10-day 
conference held in secret at Kabwe 
in Zambia the ANC announced its 
intention to step up the armed 
struggle against the South African 
Government and warned that the 
distinction between "hard” physical 
targets and “soft? human targets 
was likely to disappear in the pro- 
cess. 

• An ANC spokesman in Kusaka 
refused comment on the attacks. 
Reuter reports. Questioned about 
Transkei attacks, he said; "So far 
we have no comment to make," ad- 
ding that "we are also unable to 
comment on the... grenade at- 
tacks. Ten deaths were caused by 
the blasts in South Africa, where 
unrest has claimed more than 450 
lives in 16 months.” 


London halts tin trading 
after cash price soars 


BY JOHN EDWARDS, COMMODITIES EDITOR, IN LONDON 


TRADING on the tin market was 
suspended yesterday by the London 
Metal Exchange after a day of con- 
fusion, allegations of manipulation, 
and a spectacular jump of £435 in 
the price of cash tin to a record lev- 
el 0 / £10,325 ($13,288) a tonne. 

The trouble started when, after a 
letter of complaint from one of the 
ring-dealing member companies, 
the exchange that it was 

holding an immediate investigation 
into tiie market situation. 

Each member company bas to re- 
port by 10 am today its outstanding 

tin market co mmi tments with all 
the other member companies. The 
idea is to find out why the cash 
price of tin has risen so sharply, 
particularly this week. 


However, the immediate reaction 
of the market was for the cash price 
premium over the price for delivery 
in three months time to soar, 
doubling from around £370 to over 
£800 a t onne - an ‘Intolerable” lev- 
el, according to Mr Ted Jordan, 
chairman of the exchange's man- 
agement committed* 

According to Mr Jordan, the ex- 
change is not worried about the 
market being “cornered," sfrirw 
there were plentiful offers of rash 
tin yesterday, especially by the buf- 
fer stock of the TntorTiatirmal Tin 
Council. 

What is worrying the iwhuny is 
the enonnous increase in the cost of 
“borrowing" tin for a short period 
(by buying cash tin and simultane- 


ously selling the same amount for 
future delivery in a few days’ or 
weeks* time). Those unfortunate 
traders being forced to “borrow” 
since they cannot meet their imme- 
diate commitment to deliver are 
having to pay as much as £400 a 
day or £850 for two days. 

Hut is considered to be intoler- 
able, although the buffer stock 
manager, Mr Pieter de Kngnig has 
warned repeatedly in recent 
months that he will expect delivery 
of any tin sold to Mm. 

Traders who took the risk of sell- 
ing tin three months ago in antic- 
ipation of lower prices are now hav- 
ing to pay a heavy price unless they 
have supplies available to deliver. 
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Italians to present compromise 
plan on car exhaust wrangle 


BY PAUL CHEESERIGHT IN BRUSSELS 

SIGNOR Alfredo Biondi, the Italian 
Environment Minister, will today 
present a compromise plan in an at- 
tempt to solve the wrangle over 
new and stricter car exhaust stan- 
dards that has split the European 
Community. 

Environment ministers meet in 
Luxembourg in an attempt to de- 
vise vehicle emission standards 
that would have the equivalent en- 
vironmental effect of standards al- 
ready prevailing in the US. That 
means specifying limits for the 
emission of carbon monoxide, hy- 
drocarbons and nitrogen oxide. 

The Italian plan will be worked 
out with the European Commission, 
whose proposed standards, an- 
nounced early this month, have 
aroused opposition from the Ten. 

West Germany especially think* 
the proposed standards are not 
strict enough and is broadly sup- 
ported by the Netherlands. Den- 


mark and Greece. Britain and 
France, who are said to have been 
co-ordinating their line for today's 
meeting, supported by Belgium, 
consider they are too strict 

There is intense pressure for a 
rapid settlement West German 
legislation, missing only the envir- 
onmental standard numbers, is 
poised over the statute book and 
permits incentives to encourage the 
purchase of low-polluting cars. 

There is concern that if there is 
no rapid Community solution coun- 
tries will tend to go their own way, 
breaking up the internal market in 
cars ai just the time wider efforts 
are being made to reduce internal 
trade barriers. 

The motor industry is desperate 
for a dear guideline. In Germany, 
where the uncertainty is most 
acute, car sales are r unning some 
20 per cent down on last year. 

The Commission proposals, still 


formally on the table, involve, in 
the most contentious medium-siz ed 
car category with engine sizes of 
1400-2000 cc, limits of 30 grammes a 
test for carbon mnno yjd e, 4 
grammes for nitrog en oxide «tiH 8 
grammes for hydrocarbons and ni- 
trogen oxide combined. 

It is assumed in Brussels that a 
compromise 00 the figures is out of 
reach. Therefore the Italian plan 
might involve elements leading to- 
wards greater flexibility. 

Ideas circulating include differ- 
ent standards for different technol- 
ogies, abandoning (he -specific Qt- 
trogen oxide limit, keeping only the 
carbon monoxide and combined hy- 
drocarbon-nitrogen oxide limit , and 
enlarging the margin between the 
type approval standard and the 
more relaxed product conformity 
standard. 

Why Bonn cannot yield. Page 2 


UK restarts fuel oil purchases 
in bid to conserve coal stocks 


BY IAN HARGREAVES AND MAURICE SAMUELSON IN LONDON 


THE UK Central Electricity Gen- 
erating Board (CEGB) has resumed 
purchases of feel oil in an apparent 
attempt to conserve coal as it re- 
builds stocks in preparation for 
next winter. 

The board is also running at least 
one oil-fired power station - at 
Richborough on the Kent coast in 
south-east England. That is a depar- 
ture from normal seasonal practice, 
since oil-fired stations are much 
more expensive to run than coal or 
nuclear stations and are normally 
switched off in the summer. 

At this stage, CEGB oil purchases 
are thought to be relatively modest 
- two consignments totalling 50,000 
tonnes have been purchased. But 
the move appears to reflect concern 
that the board might not be able to 
meet its target of 23m to 24m 
tonnes of coal in stock by Novem- 
ber. 

That is the target agreed with the 
Government, which is anxious to 
ensure that the country should be 


able to withstand any disruption to 
coal supplies caused by industrial 
action in either the coal or the rafl 
industry next winter. 

At present, just over 14m tonnes 
of coal is at the power stations, com- 
pared with about 11 m tonnes when 
the year-long miners* strike ended 

in March 

Although the rate of deliveries 
from the National Coal Board has 
increased from 1 An tonnes a week 
in early April to about 1.7m tonnes 
a week, there is concern that on 
current levels of coal-burn, the 
stock target may not be met Be- 
tween the end of May and the end 
of June, the stockpile increased by 
only lm tonnes. 

The board has also drawn down 
almost an its supplies of imported 
coal from its stockpile in Rotter- 
dam. 

Concern about stock levels has 
been heightened by the chilly early 
summer weather in Britain, which 


is requiring the CEGB to produce 
about 7 per cent more power than 
normal for this time of year. 

The board is also believed to be 
suffering from a wnintwniw» back- 
log cm the coal plants that were 
kept going throughout the miners' 
strike. Its nu c le ar plants, too, are 
opening slightly below normal lev- 
els. 

Whether the board wfll resort to 
even larger oil purchases is still un- 
der debate in Whitehall. The indus- 
try takes the view that a stockpile 
of normal commercial size - be- 
tween 17m and 20m tonnes - is suf- 
ficient 

It is still not dear whether the 
cost of holding stocks above that 
level will be met by higher electrici- 
ty prices next spring, or by some 
form of deferred payment scheme, 
which loads the cost on to the coal 
board. The deferred payment me- 
chanism was osed in the stock-build 
that preceded the miners’ strike. 


Berrl offers to move hostages 


Continued from Page 1 

the world community failed to 
react" 

David Honsego In Paris writes: 
France gave a cautious welcome to 
Mr Bern's proposals while making 
it dear it had no intention of play- 
ing the role of mediator. 

Officials said that the Govern- 
ment had not been informed in ad- 
vance of the proposals and had not 
received any official request from 
Mr Bern. But M Roland Dumas, the 
Foreign Minister, postponed his de- 
parture for a Franco-German meet- 
ing in Bonn to take charge of the is- 
sue. 

A Foreign Ministry statement 
stressed that France was always 
available to help in protecting hu- 


man life and went on to condemn 
strongly the taking of hostages and 
Said they had an “ Mnmnrii tiqnal” 
right to freedom. 

In Vienna, the Austrian Foreign 
Ministry also said that in principle 
it would be willing to offer the use 
of its embassy in Beirut if that 
would help to save lives. 

Israel, meanwhile, denied that it 
was about to free more of the esti- 
mated 735 south Lebanon detainees 
it is holding and repeated that fur- 
ther action would depend on the se- 
curity situation on its northern bor- 
der. 

Reg i nald Dale in Washington 
writes: The hostage crisis has led to 
a marked increase in the number of 


Americans who believe that the 
US. should distance itself from Is- 
rael so as to reduce the danger of 
anti- A me ri can terrorism in the 
Middle East, according to a nation- 
wide opinion poll 
The poll appeared to cQ&fins 
fears in Israel that its uncompro- 
mising public stand on the hostages 
may be undermining usually loyal 
American support for the close 
US .-Israeli relationship. It comes 
as number of US. officials are hop- 
ing that Israel will spontan e ous l y 
release more than 700 Shia prison- 
ers, as demanded fry the hostage- 
takers, rather risk further deterior- 
ation in its vital relations with the 
US. 


Lloyd’s 
members 
to get no 
‘financial 
life-boat’ 

By John Moore in London 

A SERIOUS row was developing 
last nig h t between the authori- 
ties of the Lloyd’s insurance 
market nod L525 underwriting 
members who face £L3§m 
(SUSm) of losses. 

Relations deteriorated be- 
tween a steering committee rep- 
resenting 360 of the underwriting 
members and the T-fywHnn insur- 
ance after Mr Peter MUJ- 

er, c hai rm an of Lloyd's, told a 

iwting that nn firurn- 

dal lifeboat” could be provided 
to help the underwriting mem- 
bers to meet their losses. 

Mr Miller, at a morning meet- 
ing of underwriting members, 
disclosed that Lloyd's was to 
bumdi a new inquiry Into how 
the underwriting members’ af- 
fairs have been managed since 
1982. 

The inquiry team is to be 
headed by Mr John Davis, presi- 
dent of the Ih oU h i * of Bankers, 
wbo will be assisted by Mr Henry 
Chester, a leading Uaipl’s under- 
writer, aid Mr Alan BrooUand, 
an accountant wbo has specia- 
lised in Lloyd's affairs 
The steering committee of un- 
derwriting members said last 

nigbi that Lloyd's moves *areim- 

satirfactory and provide no pros- 
pect of a solution to tins affair.” 

The committee, led by Lord 
Goodman, that all the avail- 

able evidence “points to miscon- 
duct and m hummw g*"*— »* of the 
underwriting members’ ssffah* 
during the period 1968 to 1982 

■nil particularly in the mid- 

1979s. The proposed inanity into 
events since 1982, when new 
management took over, will not 
satisfy those members who in- 
tend not to pay money without 
first being satisfied that the defi- 
cits are property doe and are not 
related to fraud »n«t malpractice 
of earlier years.” 

Underwriting members are 
angry that they are taring Q3Qm 
of losses after £40m of their 
funds was misappropriated by 
two former managers of an un- 
derwriting agency who are now 
living abroad. Hr Miller said 
yeste r day: "We share the outrage 
of the members upon whom a 
theft of £4Qm was perpetrated.” 

The underwriting members 
had been looking to Lloyd’s to 
mount a rescue operation but at 
yesterday’s meeting Mr Miller 
ruled that out The one thing the 
ruling council cannot do, he said, 
“is to provide some sort of so- 
called fi « ui «* riji i 8 Mm t flnif 
depart from the principle that we 
each individually have to re- 
spond for our share of the loraes 
if. unhappily, they occur.” 

Mr Miller disclosed during the 
course of yesterday’s meeting 
that Lloyd's investigators have 
confirmed the derision by Sir Pe- 
ter Green, the former chairman 
of Lloyd’s to dose ins own per- 
sonal inquiry into the PCW un- 
derwriting agency just months 
before the scandal erupted in 
1982. 

Investigators said there was no 
»tt w n p < “fay tfw> chairman of 
Lloyd's to cover op anything 
either before or du ring the 
course of hps informal inquiry. 
During the inquiry he asked all 
the right questions.” Hr Shwrw] 
Tockey QC, heading the investi- 
gation into the affair, said that 
Sir Peter “concluded, rightiy in 
my view, that there had been no 
dishonesty." Sr Peter bad been 
studying the way in which an in- 
surance contract had been ar- 
ranged with the Unimar compa- 
ny in Monte Carlo. 

• Mr Miter indicated yes ter day 
that profits at Lioyd’s for the last 
completed underwriting account 
will be “in the region of £50m,” a 
sharp fall on the previous figure 
of £1 52m. 
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Lawson rebuffs UK industry 


Continued from Page 1 
terest rates were threatening com- 
pany finanix. 

"Company profitability last year 
was the highest ever recorded. In- 
vestment reached an all time hi g h , 
and CBI surveys point to a further 

rise this year." 

The CBI had told him that a 1 
percentage point rise in interest 
rates cost industry £250m in a full 
year. 

But Mr Lawson retorted: "One 
per cent extra on pay costs over 
Elba a year and earnings in the pri- 
vate sector have risen by around S 
per cent, well above the rise in the 
cost of living. 

“So lower pay settlements are far 
more Important to business, even 


than lower interest rates. Further- 
more, if wages rise less fast and in- 
dustry borrows less, that in itself 
will tend to bring about lower in- 
terst rates." It would also help in 
the creation of jobs. 

Mr Lawson’s stem lecture to in- 
dustrialists appeared to leave the 
CBI unmoved, however. Sir Ter- 
ence Beckett, the CBrs director 
general, replied that high rates on 
home linns (partly the result of the 
high level of short-term interest 
rates) were “an increasingly sensi- 
tive factor in wage bargaining.” 

In a statement, he said that the 
CBI was concerned about the level 
of wage settlements, but interest 


rates seeded also to come down to 
make Britain more competitive. 

Tin public altercation between 
the Treasury and representatives of 
industry is the sharpest since 1982, 
when the Cflt challenged the offi- 
cial view that the economy was re- 
covering strongly. 

Industry which was still suffering 
from very low profitability as a re- 
sult of the recession had been call- 
ing for some relaxation of policy. 
This had prompted Sir Terence to 
make his famous speech at the 1980 
CBI annual co nfer ence offering a 
"bare knuckle fight" with the Gov- 
ernment, unless help were given to 
Industry. 


THE LEX COLUMN 

Mercury below 
the horizon 






When Cable & Wireless’s 1984-85 
figures came in above expectations 
yesterday, analysts tried their best 
to find some bad news tucked away 
in the runinwnwni After all, in 
tho present market any 

news from an electronics company 
makes the share price go down - 
and true to form, C & W’s shares 
lost 15p to dose at 500p. 

Stripping out currency gains of 
£20m and Hong Kong Telephone’s 
first full year of contribution, prof- 
its gro wth of something like 10 per 
cent does look a little pedestrian for 
a company on C & Ws rating. But 
this analysis is rather unfair. 
C & Ws business involves very high 
fixed costs with almost negligible 
incremental costs, and in the UK 
and the US, it is spending a lot of 
money building up infrastructure 
without yet reaping a reward. Start- 
up losses for Mercury, at £llzn, are 
now at their peak and the operation 
should be breaking even fay 
1988-87. The US. ventures, too, 
should see margins improving from 
this year on, as higher volumes feed 
through to profits. 

C & W’s bread-and-butter busi- 
ness, Hke operating telephones in 
Hong Knn g, is still showing healthy 
volume growth, while its new ven- 
tures are risky but potentially high- 
ly lucrative. China seems happy to 
spend money an its infrastructure, 
and with only one telephone for ev- 
ery 200 people; there are a lot of 
homes still to be wired up. Mercury, 
meanwhile, is the only UK compa- 
ny that can say boo to British Telec- 
om - while BT has an obligation to 
service loss-making linws Mercury 
can pick only the profitable ones 
and should therefore be able to 
arge less for them. All that relies 
on Oftel and the courts allowing 
Mercury access to the BT network - 
but the indications are that the 
Government will welcome as much 
competition as posable. 

So, assuming the company makes 
around £285m this year, its prospec- 
tive multiple is just over 13 - about 
a point more than BT. But if BT is 
the index-linked gilt of the sector, 
C &r W is the unsecured corporate 
bond with higher rewards. 
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but Sehncourt is still hoping that 
the trickle of acceptances being 
withdrawn might turn into a flood 
In time for tomorrow’s dose. 

The best argument in Selincourtfs 
favour is that the present manage- 
ment has transformed the company 
from a recession-hit disaster to a 
business making fairly respectable 
6 per emit margins. It seems a little 
unfair to snatch success away now. 
Shareholders are being offered an 
historic exit p/e of over 12 - not ex- 
actly stingy for a textile company - 

and if ilia hid iha ri ght* issue 

Selinconrt will need to rebuild its 
reserves is bound to depress the 
share price. There is no evidence 
that Ms tfAbo could r un the compa- 
ny any better; shareholders should 
only accept the offer if they a re not 
prepared to back the existing man- 
agement by putting up more mon- 
ey. 


Selin court 

The only thing that is clear about 
Jennifer (fAbo’s bad for Sehncourt 
is that the fight will be dose. Her 
shall company, Stormgard, now has 
around 40 per cent of acceptances. 


Royal/LLA 

If the owners of Abbey Life feel 
that they snid half of that business 
a little too cheaply, yesterday's pur- 
chase of Lloyd’s life by Royal must 
have been galling. Royal is paying 
seven times the notional net worth 
of Lloyd's Life or roughly the same 
multiple of prospective earnings as 
Abbey IJfo commands at yester- 
day's market price. 

Admittedly, Royal is paying the 
premium needed for control and 
will see some short-term dilution. 
Lloyd’s Life should declare a sur- 
plus of some £4J>m this year, which 
will not cover the net investment in- 
come on the £94m purchase price. 
Meanwhile, the deal will depress 
Royal's solvency margin some 
points to 60 per cent, which is lower 
than any of the composites but 
Commercial Union. 


Royal shareholders can scarcely -C 
cavi L Royal may well be the best 
equipped of the composites to risteo 
the upturn in the US. underwriting - ’*•: 
cycle, but the memories of the! * ; . 
through last year are still fresh; any : ” 
i m p r ovement in the stability of 
Royal's pammg s would be welcome , ; _ 
-even if there were no growth pro#- -JK 
pacts in the UK life sector. 

As it is, Royal gains access to a-' 
las tgrowing, unit-linked business:- ; 
and to an able management which 
the foreign bidders on the short-list' ■ 
might have had some difficulty 
keeping. While the expatriate bust, 
ness of Lloyd’s Life is a useful addi- 
tion, Royal will, presumably, stflTbe • 
keeping its eyes open for life expan- 
sion In the US. and Australia. 

Ferranti 

At one point yesterday mamma 
it seemed as if toe market bad Far- . 
ranti tagged as the company that 
would lead the other electronics - 
majors to share prices below 100 p, ' 

It was only necessary to read the. 
words "uncertain demand" and “de- . 
velopment costs” for the jobbers to 
mark the shares down 10 percent; > 
and to do so on results which were 
perfectly respectable: a pre-tax 
profit of £48m for the year to March. ; ' 
still represents growth of almost a 
fifth, which is more than the rest of 
the sector has had to show for itself 
lately. 

It takes a brave investor to go out 
and buy electronics shares at pres- 
ent, even on good results. Perhaps • 
the problem is that even if Ferranti ', 
continues its grow th in the current 
year - to perhaps £55m - that 
leaves toe shares at 112 p on a pro- 
spective multiple of about 12 times. 
Tbat is modest by the standards of 
last summer, but it is still a pram- . 
him rating and maybe a touch ex- . 
posed at present 

The deeper reason for caution 
over Ferranti is the amount of its 
order book that relates to the Tor- 
nado project without export sales, 
or a positive decision on the Euro- 
fighter, avionics may be a bit 
stretched to earn its keep after 
1989. And this year may prove thajp 
not even the most highly custo- 
mised of chips M" entirely avoid 
the silicon cycle Between these two 
poles - long-term doubts in defence 
and immediate pressure in chips - 
Ferranti’s excellent g rowth record 
may be getting harder to sustain. 



OPTIONS 


If you can afford 
uncertainty, 
don’t read on. 

From June 27. 
professional investors have 
an alternative to the *ifs‘ of 
financial markets. LIFFE 
introduces its options on 
the Sterling dollar exchange 
rate and Eurodollar futures. 

Two new financial risk 
management opportunities 
in London. 

Find out how you can 
profit from our options and 
futures by telephoning 01- 
623-0444. Or call in at the 
LIFFE visitors* gallery, 
Royal Exchange. EC3. 
between 11 am and 2 pm 
dally or complete and return 
the coupon below. 
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» Michelin set to launch 
first bond for six years 


BY PAUL BETTS M CLERMONT-FERRAND 


MICHELIN. the French tyre group 
is planning to return to the interna- 
tional capital market next week af- 
ter an absence of six years with a 
Euro-franc convertible bond issue 
of up to FFr 500m, senior Michelin. 
directors disclosed at the company’s 
headquarters last night 

This is the first Euro-franc con- 
vertible bond issue by a French pri- 
vate company since the Paris mone- 
tary authorities re-opened the Euro- 
franc bond market last month. 

The new issue is part of the 
world’s second largest tyre group’s 
efforts to restructure its hwiam^ 
sheet Mkhelin is expected to fol- 
low up its Euro-franc convertible 
bond issue with a bond issue with 
warrants on the domestic markets 
of around FFr lbn. Senior 
executives indicated in Clermont- 
Ferrand last night that these issues 
migW: be followed later with an 
equity rights issue. 


The company obtained agree- 
ment from its shareholders last Fri- 
day to raise new equity by means 
other than rights issues for -a value 
of up to FFr 3 bn. But Michelin ex- 
ecutives said the company was not . 
expected to take up that full 
a m ount immediately but was envis- 
aging raising about FFr 1.5bn in the 
near future. 

The company’s decision to return 
to the international capital markets 
reflects the recovery of the group’s 
fortunes after three years of consec- 
utive losses. 

M Francois chairman 

of the tyre company which is 
France's second largest private con- 
cern, confirmed yesterday that the 
company expected to be close to 
break-even this year after a net loss 
of FFr 29bn (S233m) in 1984. 

The company operated profitably 
in the first quarter of thin year 
cash Sow is expected to total FFr 


1.7bn in the first half of 1985, rough- 
ly equivalent to cash flow in the 
whole of last year. Sales are expect- 
ed to rise to around FFr 50bn this 
year from FF!r 44.3bn in 1984. 

After four years of expensive ra- 
tionalisation throughout Europe the 
group’s net debt has risen to about 
FFr 30bn supported by only FFi 
lflbn in equities. 

Terms for the Euro-franc convert- 
ible bond issue have not been set, 
but M Behrouz Chahid-Nourai, Mi- 
chehn's finanro director, promised 
there would be a novel incentive for 
investors. The lea d managers of the 
issue are Lazard Frdres of Paris 
and Credit Suisse First Boston of 
London. 

Michelin shares have staged a 
strong rally on tile Paris bourse in 
the wake of Miehelin’s cautious op- 
timism about the. future expressed 
at the company’s «*TiTTuni m ee tin g 
last Friday. 


Gould takes $150m charge 
i as microchip sales decline 


BY TERRY DOOSWORTH IN NEW YORK 


THE depressed conditions in the 
US. semiconductor market claimed 
another victim yesterday, when 
Gould, the Illinois-based electronic 
systems and defence group, an- 
nounced a SISOm write-off in the 
second quarter to cover cuts in its 
semiconductor operations. 

The company’s decision follows 
similar moves by several other 
leading US. electronics manufac- 
turers, including a S75m charge ear- 
lier this week at Mostek, the semi- 
conductor subsidiary of United 
Technologies. 

Gould said yesterday that the 
continued deterioration in the semi- 
conductor market and resulting 
losses in its manufacturing opera- 
tions were forcing It to contract 
The charge would cover obsolete as- 


sets, plant reductions, inventory 
valuations, offshore faculties 
interest in overseas joint ventures. 

Excluding the special writeoff, 
the company expects earnings from 
continuing operations for the sec- 
ond quarter to be about 15 per cart 
below tiie 41 cents a share it earned 
in the first quarter of tins year. 
Foil-year earnings per share, again 
excluding the special write-off, are 
forecast to be slightly below the 
$198 reported for 1984. 

Gould put the blame for what it 
cftTlp d an “extreme contraction and 
realignment” in the !wmimndiietnr 
industry on intense foreign compe- 
tition and excess worldwide capaci- 
ty which had caused a sharp drop in 
prices. 

“As a result of the special write- 
off and substantial cost-reduction 


measures, we expect that our semi- 
conductor operations wiQ return to 
profitability during the second 
of 1985.” The company added that 
the major focus of its future activi- 
ties would be in the custom busi- 
ness, for standard cells, gate arrays 
and custom foundry p rogrammes. 

Infal, the Californian semicon- 
ductor manufacturer in which IBM 
has a 20 per cent stake, is to cut its 
worldwide staff of 24900 by 950 to 
reduce its cost structure in the face 
of “continued adverse conditions” in 
the semiconductor industry. 

The staff redaction is the second 
made by Intel this year. 

As part of the aits, Intel is to 
phase out its oldest and smallest 
wafer fabrication plant in Santa 
Clara because it is n o longer large 
enough to be cost eff^tive. ~ 


Renault to 
l hive off 
agricultural 
activities 


By David Housego in Parts 

RENAULT, the French state car 
group, is to hive off its lossmaking 
agricultural activities. 

This was disclosed yesterday by 
M Georges Besse, the new chair- 
man of the company, who also con- 
firmed that the group was pulling 
out of Renix, its electronics joint 
venture with Allied Automotive of 
the UJS^ and was negotiating for 
General Motors to absorb a sub- 
stantial part of the output from its 
Gomez Palacio wigint* plant in Mex- 
ico. 

The new measures, announced 
after a Renault board meeting, are 
in line with M Besse's strategy of 
cutting costs and focusing the 
group’s activities on car production. 

The decision to hive off Renault's 
agricultural activities is a prelude 
to further efforts to negotiate a 
link-up with another agricultural 
machinery producer. RenanWs agri- 
cultural division lost FFr 200m-FFr 
300m (S2Ixn-$32m) last year oh a 
turnover of FFr 29bn. Renault has 
about 18 per cent of the French 
tractor market 

M Barae den i e d that Renault had 
any intention of abandoning ^ ag- 
ricultural division. But its future 
has become more problematic shvw 
Tenneco, which took over Interna- 
tional Harvester, made clear it was 
not interested in a techninal or 
sales link with Renault Earlier Re- 
nault, pushed by the French Gov- 
ernment, had been interested in 
taking over HTs French activities. 

Renault incurred losses last year 
of FFr 12J5bn. M Besse has already 
announced that the group would be 
cutting back its workforce tty 21,000 
over the next two years and has in- 
dicated that it intends to reduce car 
production capacity to L8m vehicles 
a day 

Renault had a 51 per cent stake 
in Renix, which has a high growth I 
potential but is costly in invest- 
ments. Allied has been eager to buy 
Renault's share and market Renix’s 
products to other European- car 
manufacturers. ' 


* Nobel industries will 
sell hydropower assets 


Portuguese commercial 
bank off to good start 


BY DAVID BROWN M STOCKHOLM 


NOBEL Industries, the industrial 
group formed last year by the take- 
over by Bofors, the armaments and 
chemicals concern, of KexnaNobal 
Sweden's biggest chemicals group, 
is negotiating the sale of its hydro- 
power assets to a consortium of 
domestic insurance companies for 
about SKr 1.6bn (SI 79m). 

Last year’s SKr 3bn takeover of 
v Kema Nobel, engineered by finan- 
*■ tier Mr Erik Fenser, stretched 
Bofors’ resources and more than 
halved the company’s equity-assets 
ratio to 129 per cent 
The new group, which with annu- 
al sales of some SKr 12bn is one of 
Sweden's 20 largest industrial com- 
panies, still faces a major task in 


improving its relatively low profita- 
bility. 

"Hydropower is a very low-yield- 
ing asset and we need the ca sh, for 
example to pay off our loans," ex- 
plains Mr Jan KLUberg, the finance 
director. 

The negotiations come in the 
midst of two other major asset dis- 
posals by Mr Fenser worth a total 
of some SKr lbn. 

# On Monday, the JJS. Saba whole- 
sale and retail trading group sold 
its Svea property subsidiary for 
SKr 600m. This followed the an- 
nouncement late last week of the 
SKr 465m sale of his 27 per emit 
stake in Kinneik, the investment 
group. 


BY DIANA SMITH IN LISBON ’ 

THE first commercial bank to be 
established in Portugal in more 
than a decade made its formal 
appearance this week. 

The Banco Conunerrial Fbrtugue- 
sa, based in Oporto, has signed its 
formal deeds after being granted a 
licence to operate two months ago. 
It was founded by a group of bank- 
ers and businessmen who sub- 
scribed capital Es ISbn ($19m) 
which is twice the minimum com- 
pulsory requirement 

Tin bank’s appearance at the 
head of a qu eue of focal applicants 
for commercial banking or building 
society licences is seen as an indica- 
tion that entrepreneurs are ready to 
apply capital to dynamic new ven- 


Borrowers risk capped floaters 


BY ALEXANDER N1COLL IN LONDON 



THREE more borrowers, including 
Italy as the first sovereign name 
and Nederlandsche Middenstands- 
bank as the first Dutch bank, were 
prepared yesterday to risk a wan- 
ing appetite among investors for 
the Eurobond market's latest tad - 
floating-rate notes with a maximum 
coupon. . „ 

A feature in a generally dull mar- 
ket across Europe was National 
Westminster Bank’s plan to issue 
its first Swiss franc bond. Terms, on 
the SwFr 300m issue, due to be indi- 
cated today by its subsidiary nan- 
delsbank, will include the first 
of equity warrants by a British 
k bank. 

In tire dollar Eurobond market, 
prices lost ground initially but re- 
covered to show small gains on use 
day, though the performance was 
patchy with investors continuing to 
bo selective- ... , - 

In an attempt to fuel demand for 
capped FRNs, Bank of America In- 
ternational and Merrill Lynch, Cap- 
itol Markets combined the struc- 
ture with the mismatch formula 
which is showing modest revival af- 
ter falling from favour. Itatys 
S300m 12-year issue is at a quarter 
point above the London interbank 
bid rate (Libid) for six-month depos- 

The maximum coupon is I2i» per 
rent, and under the mismatch for- 
mula. the interest rale is set every 
month but paid every sw months, 
enabling buyers of “ 

fund their holdings with cheap 
short-term money. _ . . 

The mood of yesterday’s market 
was such that the combmawm 
two well-worn complexities MM 
to limit rather than augment oe 
mand. S. G. Warburg, leadings 
SlOOm capped FRN for NUB, took 


the alternative route of setting a 
low seven-year maturity and a fair- 
ly generous margin of a quarter 
point above six-month London in- 
terbank offered rates (Libor). The 
maximum coupon is 12% per cent A 

shortage of Dutch paper in the mar- 
ket also argued for a relatively fa- 
vourable response. 

The other issue of this type was a 
SlOOm, 12-year issue for Wells Far- 
go, the U.S. bank, at a quarter point 
above three-month Libor, led by 
Goldman Sachs International The 
maximum coupon is 13 per cent, 
and the issue is subordinated. Its 
new twist is that the borrower may 
call it after five years at par. 

Traders reasoned that capped 
FRNs, though meeting less than en- 
thusiastic market receptions, could 
continue for the time being because 
they are swap-driven. Provided 
profitable swaps can be arranged 
with borrowers seeking the protec- 
tion of the interest rate cap, such as 
UB. savings and loan institutions, 
the method is still worthwhile. 

With investors shying away from 
such complexities, a straightfor- 
ward FRN from Fortune Federal 
Savings & Loan of Florida won a 
fair reception. Led by Credit Suisse 
First Boston with Salomon Broth- 
ers International it is a SlOOm se- 
ven-year issue at point above 
three months Libor, collateralised 
by U.S. federal and other mortgage 
securities. The notes will be callable 

in two years time at par and will be 
registered. 

Other issues m more unusual cur- 
rencies sought niches in the mar- 
ket Toronto Dominion Bask 
launched a NZSWm three-year is- 
sue with a 16V* per cent coupon at 
par, led by Goldman Sachs Interna- 
tional 


Meanwhile a New Zealand bor- 
rower, an overseas vehicle of Devel- 
opment Finance Corporation, made 
an issue in Australian dollars. The 
A$50m, five-year issue has a 13 per 
cent coupon and is priced at 100% 
per cent, led by Orion Royal Bank 
with Security Pacific. 

Both issues met a difficult mar- 
ket More successful was an Ecu 
50m three-year issue for Club Medi- 
terraxtee's U9L subsidiary. The 
French holiday centre concern was 
warmly received despite a poor Ecu 
market yesterday and was quoted 
well within its tees. It has a B per 
cent coupon and is priced at par. 
The issue was led by Banque Pari- 
bas and Banque Bruxelles Lambert 
and another French borrower is ex- 
pected in the market today. 

In Switzerland, the Inter-Ameri- 
can. Development Bank offered a 
two-tranche SwFr 200m issue split 

bondi£ led by Cr^^Suisse. 'The 
shorter maturity had an indicated 
yield of 5% per cent, and the longer 
was said to be doing better with an 
indicated yield of 614 percent 

Southmark Corporation, a UB. 
real estate concern, is expected in 
the market next month with an is- 
sue of up to SwFr 120m. 

There was limited selling in the 
D-Mark Euro bond market, with 
high quality domestic issues at- 
tracting greater interest There 
were no new issues, but today the 
Bundesbank iriU issue the expected 
totals of new issues for July. 

As competition continued for the 
first issue in Euroyen floating-rate 
notes, Banque Frangaise de Com- 
merce Exterieur issued a Y40bn, 20- 
year Samurai bond with a 8.7 per 
cent coupon and 9995 per cent pric- 
ing, led by Nomura Securities. 


tares, in spite of Portugal's long- 
running government crises. 

The fact that the bank's founders 
raised double the minimum re- 
quired capital has encouraged the 
authorities to believe that new pri- 
vately-owned domestic institutions 
can start off on a strung footing and 
operate effectively 

Most of the founders are from 
Oporto, traditional breeding ground 
for Ftirtnguese private banking and 
huh of private industry. Several 
have shares in Sodedade Portugue- 
se de Investixneatos (SPI), the first 
Portuguese financial institution to 
be formed after the 1975 revolution 
led to the nationalisation of private 
banks. 

CIR to offer 
convertible 
bond issue 

By Alan Friedman In BAlafi 
C|p, the Turin-based fiw«Tira»i and 
industrial hwirfing company con- , 
trolled by Sg Carla de Benedetti, | 
the chairman of Olivetti, is to 
lq i i pch a Eurobond issue converti- , 
hie shares of the company list- 
ed on the Milan bourse; The issue 
will be for to Ecu 80m 0557.6m), 
and win represent the first-ever 
Ecu Rnobood which is convertible 

into I talian domestic gharpe. 

The CIR issue, to be offered in 1 
September and lead-managed by 
Credit Suisse First Boston, Morgan 
Stanley, Deutsche R»nir . and i 
Bnromobfiiare (the Milan invest- 1 
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meat bank which is 28 per cent 
owned bF Sg de Benedetti), follows 
last month's derision by Pirelli to 
launch Eurobond issues convertible 
into Italian shares. In addition, 
Montedison, the Milan-based chem- 
icals group. Is also offering inves- 
tors part of a bond convertible into 
its shares. 

The newly emerging trend, 
whereby Italian private-sector com- 
panies are able to sell Eurobonds 
convertible into Milan-quoted 
shares, reflects in part the improv- 
ing credit rating for Italy in genaal 
and also the spectacular perfor- 
mance of the Milan bourse is re- 
cent months. ' 

International bond service. 
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IBM-MCf ALLIANCE THREATENS AT&T DOMINATION OF U.S. TELECOMMUNICATIONS 

Telephone battle lines drawn up 


BY PAUL TAYLOR IN NEW YORK 

HAD American Telephone & Tele- 
graph's corporate elite been 
schooled in current U.S. street par- 
lance, they might have described 
IBM's strategic alliance with MCI 
Communications as “totally awe- 
some’’ - and for good reason. 

Under the surprise deal IBM will 
fold its Satellite Business Systems 
telecommunications service into 
MQ, acquiring In the process an in- 
itial 16 per cent stake in MCI, set to 
rise to 30 per cent It wfl] create an 
alliance bringing together the 
world's largest computer maker 
and AT&T's main rival in the cut- 
throat long-distance telephone busi- 
ness. 

As it was, Mr Randall Tobias, 
chairman of AT&T Communica- 
tions, still the nation’s dominant 
long-distance carrier, confined him- 
self to more genteel comments. He 
noted simply that “IBM has now 
staked out a very big role in the 
long-distance market." 

Yesterday, as more details of the j 
IBM/MCI agreement emerged, Mr j 
T obias' comments were seen by 
Wall Street and industry experts as 
perhaps understating the full im- , 
pact of the deaL ( 

The deal will provide MCI - , 
whose freewheeling, battling ori- , 
gins still tinge its corporate image - 
with respectability and an entrte 
into the big business market for te- I 
lecommunications. This is the 1 
most important aspect of the agree- I 
ment," says Mr Harry Rosenthal of c 
Wall Street analyst Bear Stearns, I 

By combining SBS’s satellite sys- [ 
♦ping and expertise in Hate trans- 1 
mission with MCTs proven market- t 
mg record in winning individual ac- 
counts, the new organisation will be t 
better equipped to compete with t 
AT&T. 

Equally importantly, MCI is like- 
ly to gain access to IBM’s computer 1 
technology as a result of the deal - 1 
a potentially vital ingredient in the ■ 
telPfnrmmmiraitin ns marketing bat- * 
tie as voice and data systems and x 
technology converge in the office c 
and as AT&T steps up its awn push 
into the information processing in- 1 
dustry. 1 

The deal win instantly make IBM £ 
one of the biggest players in the ji 
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turbulent domestic long distance 
telephone market, give it access to 
MCTs electronic mail system and - 
following MCTs recent aggressive 
expansion overseas, particularly 
across in Europe - provide a possi- 
ble basis for IBM’s long-held dream 
of a global communications net- 
work Uniting computers around the 
world. 

Although IBM is playing down its 
potential role as a “deep pocket* for 
MGL the computer giant will be 
providing it with much-needed new 
capital MCTs earnings and share 
price have come under increasing 
pressure because of the enormous 
costs of expanding its system, the 
high costs it faces to connect its cus- 
tomers to local telephone networks 
and AT& Tfe surprising aggressive- 
ness in marketing its own longdis- 
tance services. 

Under the terms of the deal IBM 
will be delivering not only the SBS 
network itself, valued at S360m on 
the basis of the 45m MCI shares 
IBM will obtain as a result but also 
up to an additional $505m in fresh 
capital 

While the merger of SBS into 
MCI represents something of an ad- 
mission of defeat for both IBM and 
SBS in their attempts to win a ma- 
jor portion of the cat price tele- 


phone market - SBS’s owners have 
pumped more than SI9bn into the 
venture but have garnered less 
than 1 per cent of the 545bn-a-year 
market - the deal could accelerate 
the already apparent shake-out of 
the industry, putting new pressure 
on other long distance carriers like 
GTE Spring, Allnet and ITT. 

It also indicates that while IBM is 
determined to be a long-term player 
in the telecommunications market, 
it has learned some lessons from 
the SBS experience. SBS, which 
has never made money and lost an 
estimated SI 14m last year on reve- 
nues of S290m, had been forced to 
snitch from providing advanced 
commercial services to the more 
mundane business of selling cut- 
price long-distance services to indi- 
vidual customers. 

In the end, with SBS not expect- 
ed to make a profit before 1987 at 
the earliest and Comsat, one of the 
three original partners with IBM 
and Aetna, pulling out last year, 
IBM clearly concluded its best 
hopes lay in allying itself with MCI. 
Wall Street analysts also note that 
by acquiring the MCI equity stake, 
IBM is following a tried and tested 
strategic route which has earlier led 
to its acquisition of a 20 per cent 
stake in Intel the chip maker, and 
its equity position in Holm, the ad- 


vanced communications equipment 
manufacturer which IBM eventual- 
ly acquired in a $198bn deal eight 
months ago. 

Some believe IBM could eventu- 
ally end up acquiring all of MCI a 
possibility that neither company 
will comment on at present 

While the agreement is likely to 
put pressure on AT&T, it could 
have some longer-term positive im- 
plications for the telephone giant 
In particular, it may lead both to a 
more general acceptance that 
AT&T does indeed face competition 
in the longdistance business and 
pressure the FCC to ease continu- 
ing restrictions on it 

Mr Tobias said: This announce- 
ment should put to rest any remain- 
ing questions about the strength of 
the competition in the telecommu- 
nications business," apparently a 
reference to AT&T’s consistent 
claim that it controls only around 64 
per cent of the “competitive" long- 
distance market - and not the 80 
per cent plus which the bald figures 
suggest. 

Pointedly, he added: There is 
now scant reason for maintaining 
any regulatory restraints imposed 
on AT&T. While some of its compet- 
itors, especially GTE Sprint, have 
recently been arguing for a limited 
re- regulation of the telephone mar- 
ket to ensure competition, AT&T 
has asked the Federal Communica- 
tions Commission to hasten the de- 
regulation process - including 
removing the restrictions which for- 
ce AT&T to maintain a separate 
structure for its regulated longdis- 
tance telephone business and unre- 
gulated activities such as computer 
equipment sales. 

But as far as Wall Street is con- 
cerned, the bottom line is clear. 
AT&Ts shares continued to foil 
yesterday while IBM and MCI both 
gained. Mr William McGowan, 
MCTs chair man, is widely credited 
for leading the battle in the 1970s 
against the AT&T telephone mo- 
nopoly, and the IBM deal is likely 
to further increase the heat in the 
long-distance telephone market “In 
the coming war with AT&T, MCI 
now has a working ally in IBM,” 
says Mr Rosenthal of Bear Steams. 


All these Bonds have been sold. This announcement appears as a matter of record only. 
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Lockheed Corporation 


has acquired 


The Metier Management Systems Companies 


The undersigned acted as financial advisor to 
Lockheed Corporation and assisted in the negotiations. 


Alex. Brown & Sons 

Incorporated 


T 

CREDIT FONCIER DE FRANCE 

Placing on a yield basis of 

£100,000,000 

Guaranteed Serial Loan Stock 2011, 2012, 2013 and 2014 

The Issue Yield (as defined by, and calculated in accordance 
with the terms of, the Placing Memorandum dated 25th June, 

1 985) in respect of the above issue is 1 1 .508 per cent. 

Accordingly, the above £100,000,000 Guaranteed Serial Loan 
Stock 2011, 2012, 2013 and 2014 on issue will bear interest 
at the rate of 101 per cent, per annum and the issue price is 
£89.596 per cent 

The first payment of interest due on 18th February, 1986 will 
amount to £3.259 per £100 nominal amount of Stock. 

Baring Brothers & Co., Limited 

on behalf of 

Credit Fonder de France 

27th June, 1985 


U.S. $75,000,000 
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Floating Rate Subordinated Notes Due 1 991 

Id accordance with the provisions of the Notes, notice is 
hereby given that Tor the three month Interest Period from 
27th June. 1985 to 27th September, 1985 the Notes will 
carry an Interest Rate of 81% per annum. The interest 
amount payable on the relevant Interest Payment Date 
which will be 27th September, 1985 is U-5. 521.08 for 
each Note of U.S. 51,000. 

Credit Suisse First Boston limited 
Agent Bank 



The Ministry of Finance of 
The Kingdom of Thailand 

U.S.$85,000,000 

Floating Rate Capital Notes doe 2000 

In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the second three 
months of the Interest Period ending on 30th September 
1985 has been fixed at 8]% per annum. The interest 
accruing for such three-month period will be U.S.S109.34 
in respect of the U.S.35,000 denomination and U.S.35,467.01 
in respect of the U.S. 8250,000 denomination and will be 
payable, together with the interest for the first three 
months of the said Interest Period on 30lh September 19S5, 
against surrender of Coupon No. 3. 

27th June 19S5 

Manufacturers Hanover Limited 

Reference Agent 


U.S. $250,000,000 


£39 

Credit Lyonnais 

Floating Rate Notes Due 1999 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
27th June. 1985 to 27th December. 1985ihe Notes will cany 
an Interest Rate of 81% per annum. The interest amount 
payable on the relevant Interest Payment Date which 
will be 27th December, 1985 is U.S. $425.73 for each Note 
of U.S. 510,000. 

Credit Stdss* Fa*st Boston Limited 
Reference Agent 


U.S. $150,000,000 


Chemical New York N.V. 


Guaranteed Floating Rate 
Subordinated Notes Due 1 994 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Chemical New York Corporation 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
27th June, 1985 to 27th September, 1985 the Notes 
will carry an Interest Rate of 8iV% per annum. The 
interest amount payable on the relevant Interest Payment 
Date which will be 27th September, 1985 is U.S. S209.24 
for each Note of VS. $10,000. 


Credit Suisse First Boston Limited 
Agent Bank 
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Conic sees 
return 
to black 
this year 

By Patrick Smith in Hong Kong 

DESPITE CONTINUING losses 
In 1984, Conic Investment Com- 
pany, once Hong Kong's leading 
electronics manufacturer, indi- 
cated yesterday that it Is now 
confident of completing the 
recovery process it began a year 
ago and finishing 1985 in the 
black. 

It reported a net loss of 
HK$27.34m (USS3.52m) for the 
year to December, compared 
with a loss of HK$262.5m in 
1983. Extraordinary losses were 
reduced from HKS 111.8m to 
HK$48.5m leaving the attribut- 
able deficit at HK$75-84m 
against HK$374.10m. 

At the same time, company 
officials reported an operating 
profit of HK$I2.18m for last 
year's fourth quarter, which 
they believe signals Conic's 
return to profitability after Us 
nearcollapse a year ago. 

Turnover for the year 
increased 18 per cent to 
UK $1.44 bn. The company also 
noted an unaudited profit of 
HK$40m for the first five 
months of thi« year, a period 
that includes the traditionally 
slow Chinese New Year period. 

No 1984 dividend was 
declared, however. 

Conic because mainland 
China’s first major investment 
In Hong Kong's manufacturing 
sector when Sin King Enter- 
prises, a joint venture between 
the Bank of China and China 
Resources, purchased a 34.8 per 
cent interest in January 1984. 
The deal cost Sin King 
HKS 178. 4 m. 

Subsequently, Conic also 
became China's first open 
market takeover in the colony. 
By May 1984 Sin King had dis- 
covered that irrecoverable 
loans worth HK£217m had been 
made by Mr Alex Au Yan-Dln, 
Conic's chairman, to private 
companies controlled by Mr Au. 

He and six other Conic 
directors — the .entire board 
before Sin King bought its 
stake — resigned and were re- 
placed by executives with strong 
mainland ties. Mr Xue Wen Lin. 
Conic's current chairman, was 
formerly a senior official at the 
Bank of China. 

Last November Conic Issued 
BK$295m worth of new shares, 
all of which were absorbed Dy 
Sin King, in an effort to recon- 
struct Conic's capita] base. 

Of last year's extraordinary 
losses, Mr Xue attributed 
HK$2L6m to interest payments 
on the debts of Mr Au's private 
associated company, the Honlc 
Group. An additional HK$25.8m 
was attributed to debts Incurred 
elsewhere by Mr Au. who has 
left Hong Kong, .and other 
former directors. ' ' 


Elscint chairman resigns 
after slide into losses 


BY DAVID LENNON IN TEL AVIV 


MR AVRAHAM SUHAMI, the 
founder and executive chair- 
man of Elscint, the Israeli 
manufacturer of medical 
diagnostic imaging equipment, 
has resigned following the 
announcement of a slide into 
the red. 

Elscint, the only Israeli com- 
pany listed on the New York 
Stock Exchange, reported net 
losses of U.S.$38.Sm for the 
year to March, compared with 
profits the previous year of 
$12.6m. On a per-share basis 
the deficit was $2.05 against 
earnings of 78 cents. Revenues 
totalled $147.0m compared with 
9132m. 

The news came as a shock 
in Israel, where the company 
had long been regarded as the 
success story and the flagship 
of Israeli high-technology In- 
dustries. 


Mr Suhami said he was re- 
signing because u the loss 
resulted from the business 
strategy of which I was the 
author and executor, and I 
must take responsibility." He 
will continue to head the com- 
pany's marketing operation in 
the U.S., a position he took 
over in April this year. 

Elscint's problems appear to 
have stemmed from too rapid 
an expansion, including the 
purchase of the U.S. marketing 
operation of the rival Xionics 
at the end of 1983. This failed 
to produce the hoped-for 
growth in sales last year which 
had been projected at 9220m. 

Mr Uzia Galii, the chairman 
of Elron Industries, which has 
a 29 per cent stake in Elscint, 
has taken over as chairman. He 
said yesterday that the company 
is basically healthy because it 


has good products. Elscint now 
intends to concentrate on main- 
taining its sales level while cut- 
ting production and operating 
costs os much as possible. V 

The company manufactures; a 
range of medical equipment 
which takes pictures inside the 
human body. These include com-: 
puterised axial tomographs 
(CAT) scanners, ultrasound 
imaging, nuclear medical 
imaging, digital radiography 
and nuclear magnetic resonance. 

Elscint founded in 1969,' 
owns manufacturing plants and 
research centres in Boston, 
Chicago, Oxford. Paris, Milan, 
Haifa and Jerusalem. The 
company generates 97 per cent 
of its revenues outside Israel. 
Mast of Its capital came from 
overseas and 55 per cent of the 
voting rights are held abroad. 


Amatil boosts net profits 
by 27% at six months 


BY OUR FINANCIAL STAFF 

AMATIL, the diversified Aus- 
tralian tobacco group 40 per 
cent owned by BAT Industries 
of the UK. yesterday reported a 
27 per cent boost in net profits 
to AS29.1m (USS 19-4mj In the 
half-year to April, up from 
A$22_9m. 

However, this was struck 
before extraordinary charges 
of A$3.6m, compared with 
credits in the previous first half 
totalling A$4.2m. This left the 
attributable result lower than 
that of the 1983-84 period, at 
A $25. 5m against A$27.1m. 

Nonetheless, the company — 
which ranks number three in 
the Australian tobacco Industry 
— is to pay an increased interim 
dividend of 12 cents a share, up 
from 11 cents. 

Turnover grew from A$792.Bm 
to A$845.lm, and Amatil said 
all its main divisions contri- 
buted well to profits. The per- 
formance of the tobacco side 


came in the face of intense 
competition, it said, while earn- 
ings from snack foods rose con- 
siderably. 

Wong S along adds from Kuala 
Lumpur; Operating profits of 
Malaysian Tobacco Company, 
just under two-thirds owned by 
BAT, rose 80 per cent to 
58.9m (UJS.$24.3m) in the 
first half to March, on turnover 
ahead by only 2 per cent to 
M$391m. 

The company said the perfor- 
mance was attributable to 
increased operating efficiencies 
and productivity improvements 
which came on stream during 
the second half of the last 
financial year. 

Net profits were 82 per cent 
higher at M$34m, representing 
earnings of Z6.8 cents per share 
compared with 9.3 cents 
previously. The Interim divi- 
dend is being increased by one 
cent to 10 cents. 


Esso Australia ahead 


ESSO AUSTRALIA, a refining, 
chemical producing and market- 
ing unit of Exxon of the U.S., 
boosted net profits 85 per cent 
last year to A$38.9m 
(U-S-$25.9m), up from A $28 .9m, 
agencies report from Sydney. 

Revenue totalled A$1.04bn 
against AS903HL The company 
attributed the increased profits 
to an . improved economic 
climate in Australia, which 


brought stronger demand for 
petroleum products and better 
prices. 

Tax took A$269m against 
A$191m, while the dividend to 
its parent was A3 36.9m after 
A$27.5m. 

Esso believed the return on 
"assets' remained unsatisfactory 
at 8.9, pgr cent, .although this 
had -improved fram.--.tite- pre- 
vious 6.5 per cent.’ “ 


Panama venture ' 
capital move 
by Mitsubishi 

THE MITSUBISHI Group of 
Japan is next month to estab- 
lish a venture-capital company 
in Panama to Invest in U.S. 
high - technology companies 
advancing into the Latin 
American country, ageneies 
report from Tokyo. 

Mitsubishi Corporation, the 
trading house which is the lead- 
ing partner in the project, said 
the group had already obtained 
approval from the Japanese 
Ministry of Finance. 

The company, to be called 
Pan-Pacific Venture, will have 
an initial capital of $6.5m. This 
will be provided by Mitsubishi 
International, a U.S. subsidiary, 
as well as Neijl Life Insurance, 
Mitsubishi Trust and Banking, 
Nikko Securities, Toppan Print- 
ing and Mitsubishi Bank. 

• Nomura Securities Invest- 
ment Trust Management a sub- 
sidiary of Nomura Securities, 
said yesterday it had signed sin 
agreement in Los Angeles to 
link with Security Pacific 
Investment Managers to ex- 
change information on investors 
in each other’s country. 

Nomura, Japan’s largest 
securities bouse, has tied up 
with several European banks 
but this is believed to be its 
first link with a U.S. company. 

• First Boston said in New 
York that First Boston Corp- 
oration. its U.S. investment 

jjban&ng subsidiary, has-been 
granted a licence from the 
-Japanese Ministry of: Finance 
-to -conduct a full ^securities' 
business £n Japan, ‘ ' w 


HK Land Singapore sale 


HONGKONG LAND, the debt- 
laden property group, said 
yesterday it had agreed to sell 
Its trading businesses in Singa- 
pore to the UK-incorporated 
Cold Storage Holdings, AP-DJ 
reports from Hong Kong. 

No price was disclosed, 
although Hongkong Land said 
the sale was at book value. 

The operations being sold 
include nine retail super- 
markets and pharmacies, which 
have operated under the name 
of Fitzpatrick's, as well as 
associated wholesale, export 
and ship supplies operations 
and Its distribution centre at 
Jurong. 

Hongkong Land said the sale 
excluded a 120,000 sq ft com- 
mercial complex built around 
one of the Fitzpatrick's stores. 
It will also retain the Fitz- 
patrick's name, which was 
established in Singapore in 


1946. This would allow it to 
renew operations in Singapore 
at a later date. 

The trading operations were 
part of Hongkong Land's Dairy 
Farm foods subsidiary. Cold 
Storage already operates retail 
outlets in the island state 
through Cold Storage Singa- 
pore. 

Hongkong Land said the sale 
was in keeping with its policy 
of shedding assets which do not 
form part of its core operations. 
This was in order to reduce its 
debt which stands at about 
HKSllbn (U.S.$1.42bn). 

In the company’s annual 
report for 1984. Mr Simon 
Keswick, its chairman, noted 
that the trading operations had 
a “ difficult year ” in the Singa- 
pore market, 11 which continues 
to be influenced by depressed 
consumer spending and the 
oversupply of retail facilities." 



U.S. $50,000,000 
Hapoalim International N.V. 

Guaranteed Floating Rate Notes 1988 
For the six months 
28 June 1985 to 30 December 1985 
the Notes will carry an 
interest rate of 8i% per annum. 

Coupon Value U.S-3436.80 
Listed on The Stock Exchange, London 


Company Notices 


(TO-YOKADO CO, LTD. 

(CPKtf 

deferring to the adverttaoment of 

IBtt* February, 1985 the unoemgiMd 

announce* tow ttw new iMjel from 

10 *b bsw turn been received. .A* 

from June nth, IMS tf» new Corn 
Ito-Yohado Co., Ltd. each rjwr- IJJ 
Dntwsea. of 10 MW. atm «vjno. 29 
. r , end tola. will he gratuitously 
MiUlt n KM-Asudatl. NY.. 
Swittraat 172. Amitordw against 

deUnry of 200 dtoAputo. 27« 

COM renr. S Pcp.Sfa *. o f 10 ShJj- 

M ditjjuw. 27 of COM roBf. 54 

Oeojaw. of 10 5fcs. and 10 dJv.coa-no. 

27 of CDRa ret tr. 100 OapJta. of 
lO Shs. 

Combl nation of d room I nations If oo*- 
atfaie. 

In uaaembeora Otv.eos. bo. 27 eon be 
delivered at Bandar Ceaenle da 
Luftembovrg S.A.. 14 Roe Alaringcn. 
Luxembourg far this purpose. 

After 28.7.1 90S the equivalent of tne 

cow which nan nos been claimed 

By the holders of fllv.CPS.no. 27 Will 
be sold. Tne proceeds, after deduction 
or . groin , will St Held In cash aL 
the disposal of said holders. 

Referring to Its advertisement of 1«tl» 
June. 1985 the undersigned announce* 
that by error div.co.no. 27 of the 
cdrs Ko-Yomto Co.. Ltd. has been 
designated for the cash-dividend, how- 
ever. dtvxnuto. 28 must be osCO tor 


RtOJprs repSeIenting SHARES 
PAR VALUE 52-30 COMMON STOCK 
J. TO MORGAN A CD, INC 


fieocS 


CASH distribution of 50.35 per 
lury share win be payable on or 
m- the 22 July 1985 upon presents 
Coupon No. GO at — • _ 

Morgan Guarantav Trust Company of 
New York 
30 Wen Broadway 
(Corporate Trust Department, f 

35 Avenue ties Arts 
Brussels 
Morgan Hone 
Anon Court 


syts. 


. - Fraakrljklef 
Antwerp 

at the deugoatad rate Ins applicable 
TIM, dmwBvtfoa (s In reducer of the 

regular Quarterly dividend payable on the 

common snares P.V. 32.50 J. fc Morgan 
A Comeanv Incorporated on the 15th Ju 
1985. 


IS 1990 


BANQUE NATIONAL* 

DE PARIS 
USS1 50.000,000 
Floating Rate Note due 1989 
accordance with the provi- 
ans of the notes, notice is 
irebjr jiven that for the 
terest neriod front June 27 
95 to December 27 1985 the 
tees will carry a rate of 
cerest of 8j>o per annum. 


PURSUANT to the ..terms K*«* fit 
the above-mentioned Bonds you are hereby 
notified that on 14th June. 1985 Taylor 
Woodrow pk previftoneltv alloted 
tl.ai9.21S ordinary shaves of 2 Sp each 

S way of rWhta to hokters on the bad* 
1 ordinary snare el 25 b each tor each 
5 ordinary shares held on 7th June. 1985. 
As a result of the Rights Issue the price 
at which the Bands Will bd convertible 

■ nto ordinw snares of 25 p of Taylor 

Woodrow pic was ad lu fled, with Meet 
from tne lath June. >955 In accordant 1 . 
- - — BtO 11 ) re > - 


NOTICE OF PURCHA5E 
USST 004100.000 Kingdo m of Denmark 
11*-% Bands due 1st Jlraa 1990. 
Notice Is hereby given to holder* of 
oond* of ilw above Issue that 
USS3.000.000 nominal Ml purchased 
during the. twelve month oertoo ending 
tr June. 1985. 

The pnncloai amount of Bondi remaining 
■ n circulation oo 1st June. 1985 was 
lfSS78.hOO.0O0. 

Union Bank of Sw inert and {Serurltre*} 
Limited 



FINANCIAL TIMES CONFERENCES 

Oil Industry 
Developments 

Hotel Inter-Continental, London 
9 & 10 July, 1985 

taKfrover scene in America, 
BK8S33£ ,, “ “ XlePendentS ' ref ining and 

To be chaired by Mr John Ralsman, cbe, 
the conference will include papers by: 


Mr James Adamson 
Mr Pierre Desprairies 
Mr A Craven Walker 
Mr Peter Gaffney 
Mr Robert Horton 
Mr Richard Johns 


Mr John Lichtblau 
Mr Robert Mabro 
Sr Leslie Murphy 
Mr A R&dland 
Mr Yves Rovani 
Dr Frank Schmidt 
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740 JOBS GO AS WORKLOAD TAILS OFF Olifla. 

Technip forced to make new cuts acquir 


BY DAVID HOUSEQO IN PARIS 

TECHNIP, France’s leading engi- 
neering and industrial processing 
contractor which come close to 
bankruptcy last year, is further 
slimming. back its workforce by a 
quarter in an effort to get back on 
ite feet 

M Pierr e-Marie Valentin, the new 
president of the group, said that the 
further art of 740 in the group’s la- 
bour force was based on a sharp 
tafling-off of the group’s workload 
Dram October of this year and on 
reasonably optimistic assumptions 
of new orders that could be won. 
But M Valentin, who was giving the 
first details of the group's recovery 
plans, said that its future could only 
be assured within the context of a 
rationalisation of the French con- 
tracting sector to prevent wasteful 
competition. 


tJJ* ?*■? d j sdosed yesterday that 
iechnip had run up FFr 1.42bn of 
consolidated losses last year. Of 
th»s FFr 400m was due to net losses 
on Technip contacts, FFr 155m to fi- 
nancial charges and FFr 195m to 
overhead expenses. 

M Valentin confirmed that the 
company would like an industrial 
group to take a majority stake in 
Techrup to complement its design 
and contracting arms. Among 
groups being mentioned as poten- 
tially interested are the French con- 
struction and engineering concerns 
Spie-Batignolles, Bouygues, 
Dumez. M Valentin did not exclude 
a foreign company talcing a stake. 

Techmp's existing shar ehold ers — 
which include Elf -Aquitaine, the 
state-owned oil group - the banks 


and the state have pumped FFr 2ho 
(5212m) into the company to wipe 
out losses and rebuild its capital 
When compared with the group's 
current 2.875 workforce, this makes 
it one of the most costly rescue 
packages to France in recent years. 
The Government believed, how- 
ever, that, after the collapse of 
Creusot-Loire, it was vital to ball 
out Technip to maintain the credi- 
bility of France's name in export 
markets for capital goods. 

In addition Creusot-Loire Enter- 
prises, the engineering subsidiary 
Technip purchased from Creusot- 
Loire, made losses on contracts of a 
further FFr 420m, while the group's 
Canadian and Spanish subsidiaries 
were also in deficit 

French banks have waived debts 
of FFr 420m and the group has been 
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FT INTERNATIONAL BOND SERVICE 

bond issues 101 which an adequate secondary market exists. The 


US. DOLLAR 
STRAIGHTS 
AfMxCrad&Kh SO 
AanCKCKU* 88 
Bn* al Tokyo T3V 81 
BPdpttMO* 94 
BPCaptD II 1 ! 82 
CtanNUTeto 13®* 81 
Cm* ll 1 ? 90 
CmfeonftK 12 1 ? 99 

CSS hell 3 * 92 
Oman USA 12’* 89 
Qtop 11*7 95 
Coca Cota Tft 81 
Dcnmork Kingdom 1 ft BS 
Dwmt Kingdom ift 90 
Denmirt Kmgdocn 11 '-' 92 
Dremarfc Kingdom 13'* 9i 


1 SSL ** mek VWd 

K“H 10138 - OH - I ’ 5 10J5 
HSU 106 'b - 8 H - 1 % Ifljg 
tB*4 1W» 4 OH — 14« 10.70 
t W WH 0 0 ion 

101*4 101*4 4 8 H — IH 1 IUT 
112*3 113 0 - 2 1BJ5 

70»* WH - OH -2 10.W 
187*4 107*4 +#H - I 3 * 11.39 
1B0H KMH -OH -2H1L12 
WH Wi - OH -1U 1059 
NH KBH 0 0 1V47 
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103 H KBH -OH -1HHM7 
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DEUTSCHE HARK 
STRAUms 
Mw Dev Bank B 94 
AuMwJHpoNiC r*. 84 
(taMrTrawnalft 94 
Cm* National 8 1 * M 
Doguna W Fm 7'i 9* 
EEC 89? 

CAB r* 94 

EwxnBSZ 

Fofrone Ditto Stato 8 91 
Fortrt Reputo* 7 32 
GooMMFoirti 81 

Wanda* 8 ? 

•4 JmnrnCo'pTH 91 
MniOWnHvyft B«W 
Mrtutrefci Nvy 3*? 89** 
Mnubani Mai 3*> 89WW 
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PcpUCOQTSFtoft 94 
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WcrtdBreLft 89 
(World Bank 8 94 


Cbaagaon 

Bid OOar day weak VtaM 
103H WH 0 + OH 7.45 

102 H KBH 4 OH + 0*4 7.10 
181*4 IK -OH -OH 899 
184*3 HSU +0H 0 793 

lOJH 10IH 8 +8H092 

«H 104*8 + OH 4 OH 7.15 
t 90 H W0H 0 - 0<a 792 

100 MOH 8 + OH 792 

(OIH w -OH + OH. 799 
MH »H -OH “OH 7.18 
108 1C3H « - BH 999 

WH 103*« -OH 0 791 

VOU KB *3 -OH +8H987 
121 122 -1H — 9*3 -US 

90 103, 0 + OH 946 

1NH TOIH -OH + OH 29* 
86*4 87H -OH 0 W 

103H KMH 4 OH 4 OH 694 
t 106 KBH - 0*4 - OH 7J1 
103 *3 18* H -OH -1 297 
103H 10SH -OH “ 0*4 791 
KMH 104H + OH * OH 796 
96 * 96 'b -OH - 8 H 8 J 8 
t02 103 + OH 8 *03 

104 H 105H - OH - OH 7.15 


OTHBi STRAIGHTS 
AunalB is'« 90 SA 
Awo Fin 14 B0 SA - 
ST Autt 13** 92 SA 
WedpBClS'z 88 SA 
BeO Canada 12’* 87 CS 
BrtbhCofcntnUflOCS 
Can NU RaflttH 95 CS 
Chrysler Cred 12* 92CS 
Desjardins 12H B0CS 
E.LB. 12 95 CS 
New Brunswick 11* 95CS 
NonlckivBk 16 90 NS 
NZ Forest ift 82 Nt 
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MZGwl ft 82 ECU 
Rabobank 8* 95 ECU 
Eurofrn 7* 92a 
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Rank Xerox 8 90 R. 
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EIRlft BSE 
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Rank Xerox 11B2E 
Royal Tnaka 1ft 90E 
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Seed EupCred 1ft 92 £ 
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NaiUDtAlirm 10 1 * 92 LF 

HjQAIWG RATE 
NOTES 
BELMS9S 
Banco a Rural ft 82 
BarAAmericaOTSft 96 
Bwko(Monraai5Be 
Banhen Trust 5 2000 
BanJoms Trud 5^ 98 
BF.C£5’« 99 
HTtP.-S'* M(k47 

OCFr5N-B7— 

CMwManm 5** 2009 
Cttcorp CVS 5’ 1 96 Sap 
Cre* Lyonnais S'* 98 
tVeakiar Rn S'* 88 
ketandS** 87 
Ireland 5'* 98 
Italy. Republic 5 94 
UoydS EOT 5 2004 
MkftMSBMkPMpS 
Nat Wed -top 5 88 
NRtWMPerpAS 1 * S 
Nat Wad top B 5^* 5 
OueanUndOoWS 1 * 88 
Roy Bk Scot 5 1 * 2005 £ 
Sweden top 5’* 85 
Tows'* 98 
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KBH W4H O 0 1291 

MO* 101 H O 4 OH 1167 
KBH 1*4H 0 0 12 JS 
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KMH KB 8 0 1390 
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192*4 KBH 0 0 794 

TOO* WIH 8 - IH 795 
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M OAr CNa Ocpa CjW 
180* KBH 11710 IH BN 
NH N* 3W 790 MS 
NH NH 2H AM US 
mu IN* 2977 8H 6N 
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re-estabiished with a new capital 
base of FFr 300m. 

U Valentin said in to, 

Technip's traditional activities as a . 
plant manufacturer for the chemi- 1 
cal and refining industry It was 
seeking to break into new markets. 

These included automation and 
robotics, the food industry and 
management consultancy In project 
coordination. He warned, however, 
that the company was operating in 
an international environment of 
overcapacity and where the Japa- 
nese above all were ready to slash 
prices. 

Among major contracts Technip 1 
is negotiating are a methanul plant 
in Argentina, a gas treatment and a , 
petrochemical plant in the Soviet : 
Union, and a float-glass plant joint- 
ly with St-Gobain in Egypt 


UK computer 
group in £5m 
U.S. deal 

By Jason Crisp in London 

APPLIED Computer Techniques, 
the fast-growing UK personal com- 
puter group, has signed a deal 
worth nearly £5m (56.35m) with 
Microsoft, a leading uJS. software 
company. 

The agreement will give ACT 
worldwide rights to all Microsoft's 
products. The deal also means that 
Microsoft products will become 
available for ACT computers more 
quickly. Previously they have not 
been available until six months to a 
year after they have been released 
for rival machines made by IBM 
and Apple. 

ACT hopes this will improve its 
credibility in the U.S. market, 
where it has been having a difficult 
time, as wen as increasing the num- 
ber of programs available for the 
UK and other European markets. 

Microsoft, which also has very 
close links with IBM and Apple, de- 
veloped the MS-DOS operating sys- 
tem which is effectively the indus- 
try standard for 16-bit business per- 
sonal computers and is used by 
ACT. 

ACT has been developing increas- 
ingly close links with the UB. com- 
pany. Last autumn Microsoft 
launched its network softwa re in 
the UK with ACT, which was able 
to offer the product before IBM. It 
Enables personal- computer users to 
. link them. in, a network which 
.means they cril. readily. share .mt 
pensive peripheral equipment such 
as printers and mass-memory stor- 
age devices. 

One result of this latest deal will 
be that ACT anil offer Microsoft’s 
Windows software on its top range 
computers. Windows is expected 
greatly to increase the number of 
applications programs which can be 
run on any computer. 

Accounting at 
US bank under 
investigation 

By Wflnam HaO In Nsw York 

THE UJS. Securities ami Exchange 
Commission (SEC) has launched an 
investigation into some of the ac- 
counting practices of Texas Com- 
merce Bank, which has been hit by 
problems in UJS. energy lending. 

Texas Commerce Bancshares, 
the parent of Texas Commerce 
Bank, disclosed that the investiga- 
tion was *»king place in a filing 
with the SEC. The commission is 
avwTnfrHTifl whether alleged “win- 
dow dressing” by the group's main 
subsidiary materially affected its fi- 
nancial statements between 1981 
and 1984. 

Texas Commerce Bank, in com- 
mon with several other b ank s in the 
state, was reprimanded by UJS. 
banking nffimnls for “wi nd ow dress- 
ing* last year, by inflating certain 
balance sheet items for the end of 
certain periods. 

The SEC is also reviewing Texas 
Commerce's loan loss policy and 
procedures for determining its al- 
lowance for possible credit losses. 
Earlier this year the bank an- 
nounced its first profits setback af- 
ter a lfryear record of unbroken 
earnings growth. 


Banco Nacional do 

Desenvolvimento 

Economico 

U.S. S50, 000.000 
Floating Rate Notes 1989 

Notice is hereby given . 

pureuanttotho Terms a ndCond.tmf» of the Notes that 

for ihc three months from 

*» ?th June. 1985 to 2 7th September. 1985 

due per U.S $1,000 Noteand U SB2i0.83due 
per U-S S 10.000 Note for Coupon No. 25. 

European Bonking Company Limited 
(Agent Bank) 
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Weekly net asset value 

Tokyo Pacific Hokfings (Seaboard) N.V. 

on 24tb June 1985 U.S. $92.47 

Listed on the Amsterdam Slock Exchange 

Infor mati on: Pierson. Hddrinfl 8 Piamon M.W. 

Herengracht 214, 1016 BS Amsterdam. 
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Oriflame 

acquires 

Swedish 

jeweller 

By Jeffrey Brown bi London 

ORIFLAME, the direct s elling cos- 
metic group which has London lik- 
ing, is paying £14J}m (S18.7m) for ! 
control of Guldtynd, the largest , 
jewellery retail chain in Sweden. 

Guidtynd, which runs 101 shops 1 
mostly in Sweden, has sales of j 
around £25m a year. For 19B4 its 
profits were £L8m, down sharply 
from the £3^m made before tax for 
1983. 

The deal represents a major addi- 
tion to Oriflame's existing jewellery 
interests. These centre on the mad] 
order company Lagonda, which for 
1984 achieved sales of £5.4m. 

Guldfynd's profits for last year 
were hit by a combination of poor 
trading and the absence of the gold 
stock profits taken in for 1983. 
There were also shop start-up costs 
Oriflame, which is registered in 
Luxembourg but controlled from 
management headquarters in Bel- 
mum, is confident it can quickly get 
Gtajdfynd's earnings moving up- 
wards once again. 

It bases its confidence on a new 
management team for Guldtynd 
plus trading rationale. Guldtynd op- 
erates at the lower quality end of 
the jewellery business whereas La- 
gonda can provide a much needed 
move into higher-priced, higher- 
margin lin***: 

The acquisition transforms Ori- 
flame's sales base. For 1985 turn- 
over is likely to split evenly be- 
tween cosmetics and jewellery. Pri- 
or to toe deal, Lagonda accounted 
for only a fifth of group turnover. 

Guldtynd brings with it a strong 
balance sheet which includes cash 
of around £5ul 




The S.F.E. Group 


announces that 


International Energy Bank Limited 


has been renamed 


S.F.E. Bank Limited 

1 1 Austin Friars, London EC2N 2HE 
Telephone: (01) 588 1234. Telex: 8811511 SFELON G 


Main Banking Entities of the S.F.E. Group 

B.S.F.E. - Banque cfe la Societe Financfere Europeenne 
Paris, France 

S.F.E. Bank Limited 
London, England 

S.F.E. Banking Corporation Limited 
Nassau, Bahamas 


SHAREHOLDERS 

Algemene Bank Nederland NV • Banca Nazionale del Lavoro 
Bank of America NT & SA ■ Banque Bruxelles Lambert SA 
Banque Nationale de Paris - Barclays Bank PLC - Dresdner Bank AG 
The Sumitomo Bank, Limited - Union Bank of Switzerland 


ALCOA 

AUSTRALIA 


Alcoa of Australia Limited 

U.S. $400,000,000 

Global Note Facility 


Credit Suisse First Boston Limited 

has been selected as Facility Agent for the Euronote Issuance Facility. 

The First Boston Corporation 
has been selected as a Dealer for the Commercial Paper Programs 
with letters of Credit provided by 
Barclays Bank PIC and National Australia Bank Limited. 


I .cad Managed by 

Barclays Bank P LC National Australia Bank Limited 

Australia and New Zealand Banking Group Limited 
BT Asia Limited 

Chemical Bank 

Commonwealth Bank of Australia 
Credit Suisse 

Credit Suisse First Boston Limited 

The First Boston Corporation 

Toronto Dominion International Limited 

VVestpac Banking Corporation 


Amstcrdam-Rotterdam Bank N.V. 
The Bank of New York 


Managed by 


First Interstate Limited 


Banque Nationale de Paris 
Mellon Overseas Capital N.V. 


Co-Managed by 

Canadian Imperial Bank of Commerce Orion Royal Bank Limited Pittsburgh National Bank Sumitomo Finance International 

Barclays Bank PLC 
as Swingline Advance Agent 


Arranged and Coordinated by 

The First Boston Corporation Credit £ 


Credit Suisse First Boston 

I.imiicd 
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UK COMPANY NEWS 


111 , " - '■ 

Wary electronics ^ 

sector unimpressed 1 
by Ferranti’s £46m 


Break even point expected at Mercury ‘within two years’ 

Exchange gains boost Cable & Wireless 


Cable and Wireless reported a 
28 per cent rise in pre-tax 
profits to £245m against £190m. 
This figure included a £2Qm 
boost from exchange rates. 

The results were slightly 
higher than expected, but did 
little to help the depressed 
electricals sector. After several 
sharp flu t cautions C and W’s 
shares closed at SOOp down 50p 
on the day. Most of C and W’s 
b usines s is in overseas telecom- 
munications, which has not 
suffered from the problems 
which have beset so many 
of the world's electronics 
companies. 

The figures show a sharp 
increase in profits in the Far 
East and South Pacific reflecting 
a strong performance from the 
Hong Kong Telephone Company 
and the rapid growth in tele- 
communications between Hoog 
Kong and China. 

Turnover for the group rose 
28 per cent from £67 3m to £862m 
for the year ending March 31 
1985. Revenues from the Far 
East and South Pacific rose to 
£451m representing 52 per cent 
of the total compared with £334m 


last year, a fraction under 50 
per cent. 

The main losses for C & W 
came from its new businesses in 
the UK — Mecury, the telephone 
network to rival BT, and Easy- 
llnk, an electronic mall service. 
UK turnover was £lm and the 
losses were £Um which reflects 

the very heavy Investment in the 
Mercury network and the fact 
that it has only just started con- 
necting customers. 

Capital investment In Mercury 
to date has been £88 tn — which 
includes the costs of buying out 

C & W’s former partners BP 
and Barclays Merchant Bank. 
C & W said yesterday that the 
total initial investment in 
Mercury would £199 .2m - Mr 
Ernest Potter, finance director, 
said he expected Mercury would 
break even within two years. 
This could happen sooner if 
Mercury won a favourable judg- 
ment from the Office of Telecom- 
munications on the rules for 
interconnection with BT*s net- 
work. 

Sir Eric Sharp, chairman of 
C & W, said he expected Mercury 
would become a " significant con- 
tributor to group results " within 


BY JASON CRISP 

five years with a turnover of 
hundreds of millions of pounds. 

C & W reported a fall in 
profits and turnover under the 
category of Europe and Projects. 
The main reason for the decline 
was because of lower earnings 
from a large project In Saudi 
Arabia. This division also 
included CAW (UK Services) 
and Eurotech which have 
recently been sold. The loss 
sustained in the disposal of these 
companies appears as an extra- 
ordinary item of £2m. 

Capital investment of £2 62m is 

expected to stay at about the 
same level tins year according to 
Sir Eric Sharp- However expendi- 
ture in the Far East (£105m last 
year) and in Mercury (£8Sm) is 
expected to Increase. . 

Sir Eric said yesterday that 
there were no plans for a rights 
issue in the near future. In the 
longer term C & W will have to 
look for ways of financing 
B-TAT, the two trans-Atlantic 
optical fibre cables which it Is 
planning to build in a joint 
venture with Tel-Optic of the 
U-S. The two cables are expected 
to cost up to $600m. The com- 
pany may sell a share in the 



Sir Eric Sharp, chairman 
Cable and Windless. 


cables to a 
wanted to 
capacity. 

The directors 


company which 
boy substantial 

have recom- 


mended a final dividend of 43p 
making the total dividend for 
the year of 7.8p. 

See Lex 


Lander wins 
control of 
Windsor 


By Andrew Arends 

Lander Investments, a private 
insurance company, along with 
its allies yesterday won a bitter 
battle for boardroom control of 
Windsor Securities, the insur- 
ance broker which under its 
previous name of Brentnall 
Beard was deeply Involved in 
the Sasse affair at Lloyd's. 

At an EGM in London yester- 
day. Mr John Carr. Lander's 
chairman, was elected to toe 
Windsor board along with Mr 
Robin Cullen, Mr David Owen, 
and Mr Brian Eve. giving them 
a majority on the board. Mr Carr 
said that it was his intention that 
the two groups should be amal- 
gamated. 

Mr Maurice Fullerton, the 
present chairman, and Mr 
Graham Fairweather, if.c other 
remaining director, said yester- 
day that they were now con- 
sidering their positions although 
it is widely expected they wfll 
resign. 

Mr Fullerton, who opposed the 
move, launched a vehement 
attack on Lander at the meeting. 
He said it had been one of the 
most distasteful manoeuvres the 
City had seen for many years. 
“These people have no track 
record in running a public com- 
pany and their record at private 
companies is not good.” 

However Mr Carr won the 
backing of 74 shareholders 
representing roughly 66 per cent 
of Windsor's shares, against 
support for the old board of 
284 shareholders with a third 
of the shares. 

Mr Carr said last night that 
the newly appointed board 
intended to get involved \slth 
the management of the company 
for the purpose of building it 
up into a substantial Lloyd's 
broking group. 

Last night Windsor's shares 
closed at 53p, down 2p. 


BPB slips £lm as second half disappoints 


WITH DISAPPOINTING demand 
for building materials in the UK 
daring the second half. BPB 
Industries, Slough-based plaster- 
board and packagixs manu- 
facturer. ha z announced a drop 
in pre-tax profits from £79.7m 
to £78.6m for the year to March 
31 1985. A lower £38 -2m was 
earned in the second half, against 
£43m. 

With turnover for the year 
ahead by £36 ,2m to £364.3m. 
operating profits fell from £77m 
to £74m. Despite these results 
the directors are proposing a 
7.7p (7p) dividend total with a 
higher 4.6p (A2p) final. Stated 
net earnings per 50p share are 
2.9p lower at 2S.lp. 

Hie directors blame the effect 
of high interest rates on the 
private house building sector, 
the continued rundown of local 
authority construction expendi- 
ture, and the severe winter fur 
the lack of demand in the second 
half. 

They say that although the 


short-term outlook for gypsum- 
based products in the UK is for 
volumes to remain static, this 
should be offset by the benefit 
of the group’s new plants at East 
Leake, and other cost-saving 
investments. 

In Canada the buoyant market 
Is expected to continue, and in 
France trading conditions are 
improving, they say, with better 
results expected in the current 
year. Overall, prospects for 
188586 is for group profit to be 
well maintained. 

For the 198485 year the paper 
and packaging division in the 
UK achieved a satisfactory 
increase in turnover although 
substantial increases in the cost 
of raw materials and fuel 
resulted hi slightly lower profits. 

In Canada, Westroc Industries 
continued its improvement io 
performance and achieved its 
most profitable year to date. In 
France and Ireland results 
suffered from low levels of con- 
struction and strong price com- 
petition. 


They add that the related com- 
panies had a good year and the 
group's share of their combined 
profits increased. 

Related companies added a 
higher £7.1m (£58m). and the 
pre-tax figure was struck after 
lower interest payments of £2£in 
(£3.1m). 

The tax charge of £S0JSm 
(£26m) was significantly higher, 
mainly due to lower capital 
spending and reduced capital 
alowances in the UK. 

• comment 

A very poor last quarter for the 
UK building industry put paid 
to any hopes that BPB Indus- 
tries might surpass last year’s 
profits level. The costs of get- 
ting the two new production 
lines np and running at East 
Leake pins some redundancies 
also shaved up to £2m off the 
out turn. However, in the East 
Leake plant (the world's second 
largest plaster board complex 
with an output of 60m sq metres 
a year — enough for half the 


UK's needs) the group now has 
a highly cost effective operation 
which should help protect mar- 
gins. The wireline logging 
system developed by sub- 
sidiary BPB Instruments con- 
tinues to make progress in terms 
of penetrating markets — 
especially in North America 
— bat contributions to the group 
have been minimal to date- 
Unoertainty over how far oil 
prices will drop is holding back 
well drilling programmes and 
therefore the opportunities of 
this product to really take off. 
BPB’s share price has been 
sliding for most of the last year 
and is now back at Its mid-1982 
level of 212p down ISp. For tbis 
year the market is looking for 
£S2m pre-tax which has the 
shares trading on a prospective 
multiple of almost 8 (38 per 
cent tax charge)- Little more 
can be expected until early next 
year, although the dividend 
increase, the yield is up to 5.2 
per cent, might persuade some 
that a buying opportunity exists 
at these price levels. 


Consumer credit boosts FNFC 


PROFITS, both before and after 
tax, of First National Finance 
Corporation rose from £7.7m to 
£9.12m in the six months to 
April 30 1985. 

Payment of a dividend for the 
year will be considered when the 
annual results are available — the 
last payment was in 1974. 

Group turnover for the half- 
year declined from £34. 66 in to 
£13.19m. excluding banking busi- 
ness. The fall here reflected a 
reduction of the lending and 
property division’s involvement 
in the property sector. 

The lending and property 
division project contribution fell 
from £3.39m to £2.73m but the 
consumer credit sector recorded 
an improvement of £2.47 m at 
£S.69m — expenditure of this 
sector’s holding company, First 
National Securities (Holdings), 
accounted for £2.3m (£1.91m). 


The directors say the con- 
sumer credit division's progress 
reflected the buoyancy of that 
part of the market in which It 
is involved.. During the six 
months substantial additional 
funding was made available. • - • 
The remaining - support group 
loan of £32m to First National 
Securities (Holdings) has now 
been repaid. This was repaid 
as a result of refinancing by 
way of a syndicated loan. 

• comment 

First National Finance’s recovery 
from its low point in 1977, when 
it had a deficit of £79m on 
shareholders’ funds, has con- 
tinued in the first half with a 
performance well in line with 
forecasts. The consumer credit 
side has not been without its 
difficulties: the coal strike, un- 
employment and high interest 


rates have held it back from 
faster growth and a lot of credit 
is going into plastic cards. How- 
ever, consumer credit is gener- 
..ally buoyant and First National's 
business is predominantly high 
-.quality lending such as second 
mortgage and home improve- 
ment lending. The property 
division's profits have fallen in 
line with the chairman’s year- 
end statement that problems 
arising from the properly slump 
of 1973-75 remained to be 
cleared. Given that interest 
rates seem more likely to fall 
than to rise and further improve- 
ments in the group’s bad debt 
experience, the end - of - year 
result looks likely to be in line 
with forecasts of £20m. With a 
notional 35 per cent tax charge 
and the shares down lp at 102, 
this produces a prospective p/e 
of 10. A final dividend appears 
likely. 


AG Barr soars 
to £l-54m 
at six months 

Tight control of operating 
costs has enabled A. GL Barr, the 
Glasgow-based soft *. .drinks 
niaker, to -push its first half pre- 
tax profits np from £055,000 to 
£L54mL- ' The' interim dividend, 
however, is held at L75p for the 
six months to April 27 1985. 

Ur Robin Barr, chairman and 
managing director, says, the 3.3 
per cent advance in turnover 
(from £1 5.28m to £15.79m) 
reflects a continuation of last 
year's competitive pricing condi- 
tions. - 

Although it is too early to fore- 
cast the overall pattern for the 
important summer period, Mr 
Barr tells shareholders that 
trading since the end of April 
has been disappointing compared 
with last year when better-than- 
average weather was experi- 
enced in May and June. 


Rotork 
diversifies 
with £ 18 m 
purchase 

By Charles Batchelor 

Rotork, . a leading British 
manufacturer of valve ac- 
tuators, - is paying up to 
£l7Jm for Protech Instru- 
ments & Systems, a privately . 
owned maker of instruments 
used in process eontroL 
This represents Rotork’s 
first significant attempt to 
diversify out of valve actua- 
tors, Which presently contri- 
bute 86 per cent of the com- 
pany’s business. Actuators 
are devices which respond to 
pneumatic or electric signals 
to open valves In pipelines, 
gas and water distribution 
systems. 

Protech had net assets of 
£1.04m at November 29, 1984 
and made a profit, before 
directors’ emoluments and 
tax. of £L43m on turnover of 
£33in in that year, nils com- 
pared with profit of £L35m on 
turnover of £2JSm the year 
before. 

Protech, a . Luton based 
company, was set up in 1972, 
and now employs 80 people 
making a range of analogue 
and digital circuit modules. 
It Is jointly owned by the 
remaining two of its three 
joist founders. Dr Brian 
Cook, 41, and Mr Arthur 
Mead, 49. 

Dr Cook said: “We knew 
we had to do something about 
the ownership of the 
company. Neither of us 
relished the idea of going for 
i foil quote, so we derided 
to become part of a larger 
company. There have always 
been plenty of suitors and we 
have received four serious 
offers in the past year.” 

Rotork holds a significant 
share of the international 
actuator market, which is 
both specialised and mature. 
The potential for rapid 
growth, is limited, Rotork 
said. 

It decided on Instrumenta- 
tion as an area in which to 
make acquisitions because of 
tite high degxee of overlap 
with its current activities. 
Many of the two companies’ 
customers are the same in 
the steel, pharmaceutical and 
power industries. 

Rotork win make an initial 
payment of £8.6m to be 
funded by the issue of a total 
of 7.4m new shares. Of these 
2.5 m will be retained hy Dr 
Cook and Mr Mead while 49m 
were placed yesterday with 
institutions at 114p per share, 
a total of £5.6m. 

The purchase price Is based 
on a six-times multiple of 
annual net pre-tax earnings of- 
Protech. The initial payment 7 
of &6m wfll be adjusted in 
line with Protech's perform- 
ance In the 13 months ending 
December 1985. 

Further deferred payments 
wfll be payable depending on 
the Protech’s profits up to 
December 1990 with a maxi- 
mum of £17.5m. Any further 
payments would be made in 
cash, though the vendors have 
an option to part of these pay- 
ments in the form of Rotork 
shares, based on an issue 
price of I20p per share. 

Rotork’s shares were un- 
changed at 120p yesterday. . 


THESE "WAS progress in all o£ 
Ferranti's main trading opera- 
tions in 198489, and the pre-tax 
outcome showed a rise of nearly 
19 per cent to reach a record 
£46xa. 

This, compared with £3&8m 
last time, was at the lower end 
of market expectations, and with 
an electronics sector in no mood 
to accept any more had news 
after Racal and Plessey, the 
shares dropped 12p to 104p on 
the announcement They later 
recovered to close at 112p. 

Turnover for the period to 
March 31, 1985, was up 26 per 
cent to £567 Am (£451. 7m) and 
produced operating profits 25 per 
cent ahead at £50.2m against 
£40m- Margins were virtually 
unchanged at just under 9 per 
cent _ _ 

The- taxable result suffered 
from a substantial increase in 
interest costs, up from £L2m to 
£-JL2m, less investment income. 
This reflected a cash outflow of 
£31 m In the year. 

Capital' expenditure on new 
plant, facilities and acquisitions 
increased by £20m to £51m. 
Year end borrowings at £25 .4m — 
compared with deposits of 
£5_2m last time — represent 13 
per cent of assets employed. 

- In bis review of operations, 
Basil de Ferranti, group chair- 
man, says . that electronics pro- 
duced excellent results as a 
record level of orders have been 
executed in the new, high effici- 
ency, production facilities 
brought on stream in 1984. 
Although the long term outlook 
for .the semiconductor industry 
remains good, demand In the 
short term is uncertain, he adds. 

Among other activities Venus 
Scientific and Ferranti GTE are 
not currently in profit After a 
period of development and 
initial marketing costs both are 
now introducing new technically 
advanced products to their par- 
ticular markets — power supplies 
and telecommunications — 
respectively. 

The tax charge for the year 
was up from £10m to . £15.0m, 
with the effective rate Increased 
from 28 to 34 per cent. The 
basic rate of corporation tax in 
the UK was reduced from 50 to 
45 per cent but the effect of this 
was more than offset by the 



em- 


ending of stock relief, the 
absence of credir for ACT pre- . 
viously written, off, and changes 
in the rates of capital allow- 
ances. 

Net profits came out at £30.4m 
against £28 8m. Minorities 

accounted for slightly less 
at £0.4m against £0.6m, with 
attributable profits shown at 
£30.7m against £29.Snu 

The directors are recommend- 
ing a final dividend of 1.04p,-up 
from an equivalent 0£8p, for a - 
total of i-56p. This Is an in- 
crease of 024p over last, year, 
and will account for £&7nj 
(£5.Bm). Earnings per share 
are shown at 7J.7p against &S6p. 

There was an extraordinary 
loss of £0.7m (£3.9m) represent- 
ing costs on the closure of the 
container handling equipment 
business less tax relief and the 
loss on the sale of a business. 
An extraordinary charge of £L2m 
last time was a provision for 
deferred tax. 

Highlights from the balance 
sheet show fixed assets of £105 8m 
compared with £83 -3 m, with 
total assets employed standing at 
£1 95.1m against £141. 9m. Share 
capital is virtually unchanged at 
£45.5 m (£45 -2m) and reserves 
are up from £100.7m to £139 Am. 

: ' See Lex 


DIVISIONAL PERFORMANCE ANALYSIS 


Defence systems and 
industrial electronics 
Computer sys t ems 
Electronics 
Instrumentation 
Others - — - . 

Total 



£m 


On 

198S 

1984 


Operating 


Operating 1 

Turnover profit 

Turnover profit 

2443 

243 ' 

1973 

■ 203 

19M 

ISA 

1523 

11.1 

83.9 

103 

623 

64 

27.7 

14 

213 

2.1 


. .2 3* • 

284 

13* 

567.9 

; 502 

451.7 

404 


NOTICE OF REDEMPTION 
To the Holders of 

OWENS-CORNING FIBERGLAS 
FINANCE N.V. 

(now Owcno-Coming Flbcrgbs Corporation) 

9% Guaranteed Sinking Fund Debentures due August 1, 1986 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
August i, J97I, os supplemented, providing for the above Debentures, $1,930,000 principal 
amount of said Dclw-niurcs have been selected for redemption on August 1, 1985, through 
operation of the Sinking Fund, at the redemption price of 100% of the principal amount thereof, 
together with accrued interest to said date, each in the d e n om i n ation of $1^)00 hearing serial 
numbers with the prefix letter “M" os follows: 

Outstanding Debentures with serial numbers ending 
in any of the following two digits: 

0120 23 37 33 44 5356 60 63 71 79 82 85 *793 

28 21 26 39 35 51 SS 69 62 68 73 B1 83 86 91 

Also Outstanding Debentures with the following 
serial numbers: 

1 S6S 1465 2365 3365 4065 5065 .7365 13265 14065 15665 16065 27365 10465 19165 19965 

165 965 1065 3665 3465 4165 6065 9565 13565 15069 15765 16165 27463 10863 19865 

=GS 1063 1963 2965 3565 4665 6665 10365 13665 15465 13B63 16863 1*165 18965 19563 

365 1165 2265 3165 3765 4965 7265 10765 14265 15565 15965 27265 18365 19065 29765 

Oa August 1, 1985, the Debentures designated above will become due and payable in such 
coin or currency of die United States oE America as at the time of payment shall be legal tender 


for the payment of public and private debts. Said Debentures will be paid, upon presentation 
r thereof with all coupons appertaining thereto maturing alter the redemption date, 
of the holder either (a) at the corporate treat office of Morgan. Guaranty 


and surrender thereof with all coupons appertaining thereto maturing an 
at the option of the holder either (a) at the corporate trust office 
Trust Company of New York, 30 Vest Broadway, New York, N.Y. 10015 or (b) subject 
to any laws or regulations applicable thereto in the country of any of tbe foil owing offices, at 
the mam offices of Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am 
Alain, London, Paris, Zurich or the main offices of Bank Mees & Hope NV in Amsterdam, 
Kredietbank S.A. Laxembourgeoise in Luxembourg and Credito Rmnagnolo S.pJL. in Milan. 
Payments at the offices referred to in (b) above will be made by check drawn on a bank in 
New York City or by a transfer to a dollar account maintained by the payee with a bank in 
New York Gty. 

Coupons due August 1, 1985. should Em detached and collected in the usual manner. 

On and after August I, 1985, interest shall cease to accrue on the Debentures herein desig- 
nated for redemption. 

OWENS-CORNING FIBERGLAS CORPORATION 

Dated: June 27, 1985 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for 
payment: 


M 380 674 

672 857 

6T3 658 


896 

903 

904 


DEBENTURES OF 31,000 EACH 

907 1088 1193 3177 9497 

914 1089 1605 317B 5458 

333 ‘ 1139 3176 5453 6614 


6615 

6617 

13588 


12589 14878 
12636 1973* 
14877 19741 


Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with- 
hold 20# of any gross payments made within the United Slates to certain holders who fail to 
provide ua with, and certify under penalties of perjury, a correct taxpayer identifying number 
(employer identification number or social security number, as appropriate) or an exemption 
certificate OB or before the date the securities are presented for payment. Those holders who 
are required to provide their correct taxpayer identification number on Internal Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of 850. Please therefore provide 
the appropriate certification when presenting your securities for payment. 


All of the securities have been sold. This announcement appears as a matter of 
record only. 



Putnam 


Putnam Emerging 
Information Sciences 
Trust S.A. 

An investment company seeking long-term capital growth by investing 
in a diversified portfolio of companies in the information sciences 
industry with special emphasis on small or emerging companies. 


US. $24,132,042 


Aggregate Proceeds to the Trust from 

2,540,215 shares and 508,043 warrants 
Placed Institutionally with non-U.S. Investors 


de Zoete & Sevan 

K 




sr & Co. NV 


Investment Manager 

The Putnam Advisory Company, Inc. 

One Post Office Square, Boston, MA 02109 
Offices located in 


BOSTON 


LONDON 


TOKYO 


BRITISH-BORNEO PETROLEUM 
SYNBICATE P.L.C. 


Statement of the Chairman, Mr. Campbell Nelson, delivered 
at the 71st Annual General M eeting of the Company held In 
London on 26th June 1985. 

■ Our profits for the year to 31st March 1985 were at record 
levels. Pre-tax profit was £1.787.000 compared with 
£1 ,424 .000 for tbe previous year. Ne e profit after taxation 
was £1.155,000 compared with £970 XXX) for the previous 
year. We paid an interim dividend on 21st December 1984 of 
£225.000 and reco mmen d a final dividend of £562300. These 
dividends totalling £787.500 represent a 182% distribution of 
net earnings leaving unappropriated earnings for the year of 
£368,000 which added to the unappropriated profits brought 
forward give us total unappropriated profits of £2333,000 at the 
end of the year. The dividends in respect of last year amount Co 
17Jp per stock unit on the paid up issued capital of 4,500,000 
stock units of 10p each compared with dividends for the previous 
year of I5p per stock unit 

■ The market value of our listed Investments at 31st March 1985 
was £19,838,000 the unrealised appreciation over their Balance 
Sheet value (being cost or market value whichever is the lower 
for each investment) being £16,440,000 compared with 
£16,321.000 at the end of the previous year. 

■ The make up of our listed investments at 31st March last at 
their market values was 85% oil companies, 4% gold mining and 
mining finance companies, 8% industrials and 3% preference 
shares. Our principal holdings in oil companies are 907,228 
ordinary shares of British Petroleum, 1,3422310 ordinary shares 
of Shell Transport and Trading and 1.100,000 ordinary shares 
of Ultramar. 

■ Our oil and gas producing interests gave us a profit of £58,000 
after providing for amortisation. We continue our search for 
opportunities to participate in other producing properties. 

■ Our main investment continues however to be In securities, 
mainly oil. quoted on the London Stock Exchange and we expect 
these to serve the company well in the current year. 

■ Following this Annual General Meeting | shall be retiring as 
Chairman and as a director. I have been an executive director 
tmee 1948 and was appointed Chairman in 1957. They have been 
prosperous and happy years. An important factor has been and 
« the good relationship with pur principal shareholder 
Consolidated Gold Fields. I thank their representatives on the 
board of your company who are Messrs Beckett, Brooks and 
Barton for the valuable services they .have rendered. Sir Douelas 
Morpeth was appointed a director last November and we have 
greatly benefited from his valuable services. I am pleased to 
tell you that he will succeed me as Chairman and I wish him 
every success. 

Copies of the Statement and the 1985 Report end Accounts are 
ova, /able from the Registrars. Uoydi Bonk Pic. Registrar’s ' 
Department, Gorlng-by-Sea, Worthing, West Sussex BN12 6DA. 
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Public Works Loan Board rates 

Effective June 26 


^ Years 

Over L up to 2 .*!....’ 11£ 
Over 2, up to 3 

Over 3, up to 4 UI 

Over 4. up to 5 11* 

Over 5, up to 6 Uj 

Over 6, up to 7 11* 

Over 7, up to 8 11* 

Over 8. up to 9 11} 

Over 9, op to 10 
Over 10. up to IS 
Over IS, up to 25 
Over 25 


Quota loans repaid 

VQPt 

At 

maturity 

— 


nr 

11* 

U* 

in 

lit 

Hi 

uZ 

u* 

lit 

ui 

11* 

lit 

u* 

u* 

11* 
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11* 

11* 

u* 

11* 

11* 

u* 

1U 

11* 

ii* 

n* 

11* 

u| 

Ht 

Hi 

u 

u* 

id* 

10* 

io* 

10* 

10} 


N«*-«|Uote loans A* rap, 

at 

msturi 
12 ! 


WEIPt A« 


12 * 

m 

12 * 

12 * 

12 

12 

12 

11 * 

11* 

12 

11* 

11 * 


32* 

12 * 

12 * 

12 * 

12 

12 

21* 

12 

12 

11* 

HI 

Hi 


12 

12 

12 

Ui 

U3 

11J 


1 *** A1J lj 

* Noo-quota loans B are 1 per cent hleher in . 

non-quota loans A. T Equal instoLnraS of Sfnripa] ?R^i 
by half-yearly annuity (Axed equal half-yearly 
pnscpal and interest}. 5 With tisu-yrar J, MwSoTtatS^t e 
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Record Results 


Preliminary Results 

Year ended 31st March 

1984 

£’000 

Sales 


71,170 

Profit before Tax 

7,725 

5,018 

Earnings per share 

17.1p 


Ordinary Dividend 

9.5p 

8p 


* 


■ Main Activities: 

Home Improvement 
Consumer Products, Specialised 
Engineering Products & Services, 
Fastener Distribution & Specialised 
Manufacture 

■ Operations based in XML & XSSJL 


London & Midland Industrials 
PLC 



A new record in sales and profits 
Increased dividend 

Strong finawriai position with good 
resources 

Board will continue to plan Group- 
expansion with confidence 

CM. Beddow, Chairman 


Head Office: 

235 Old Marylabone Road, 
London NW1 5QT. 


UK COMPANY NEWS 


Eric Short on the £94m acquisition of Lloyd’s Life 

The logic behind Royal’s strategy 


Lloyd's LUe Assurance, the anit- 
linfced life company put up for 
sale last February by Lloyd's of 
London, is being acquired by 
Royal Insurance, one of Britain s 
largest composite insurance 
groups, for a cash payment of 
£94m. 

News that Royal was the front- 
runner In the auction for Lloyd’s 
Life only emerged over the past 
few days and came as something 
of a surprise to the market. 

In general UK insurance 
groups have made it clear that 
they are not interested in the 
fancy prices that have been 
asked in recent years when a 
life company comes up for sale 
and invariably the life company 
has been bought by an overseas 
group. 

However. Royal has taken the 
view that Lloyd's Life was 
worth acquiring and was worth 
paying what at first sight looks 
like a fancy price. 

Tbe latest report and accounts 
of Lloyds Life, for the year 
ending September 30, 1084, 

valued the company at £46m- 
To understand the reasoning 
behind this decision one first 
has to go back five years. 

At that time. Royal announ- 
ced that as part of its overall 
corporate strategy, it intended 
to greatly expand its long-term 
life and pensions- operation 
worldwide, with particular 
emphasis on its UK business. 

Since then it has made great 
efforts to expand its UK lift 
business, particularly in the 
unit-linked sector. It set up a 
unit trust operation, introduced 


several unit-linked life and pen- 
sion contracts and launched a 
direct sales force as a further 
independent intermediary 
agency network. 

But it found, as other insur- 
ance groups have also found, 
that there is a limit to the rate 
of such organic growth. Its unit- 
linked business still only 
amounted to £200m out of its 
total UK life funds of £2.3bo. 
This is small when measured 
alongside the unit-linked life 
giants like Hambro Life, with 
funds in excess of £3bn, and 
Abbey Life, with funds exceed- 
ing £2bn. 

So Royal has been looking for 
suitable acquisitions to compli- 
ment its organic expansion and 
although such opportunities are 
rare, it found that Lloyd's Life 
met Its requirements. 

Lloyd's Life was established 
by the Committee of Lloyd’s 
in 1871 to enable members of 
Lloyd's to participate in the 
long-term insurance market — a 
market from which they cannot 
operate directly. 

After certain problems in its 
early days. Lloyd's Life has 
developed ioto an efficient unit- 
linked life company, with a repu- 
tation for product innovation 
and marketing, and has an 
impressive growth rate for new 
business. In particular, it has 
become a leader in the offshore 
life market through its Isle of 
Man subsidiary. 

All this expansion has been 
financed by internally generated 
profits without recourse to its 
shareholders — members of 
Lloyd's syndicates. But it has 



Hr Alan' Horsfora, "chief 
executive of Boyal Insurance 

now reached the stage where 
fresh capital could be required 
for further expansion if it is to 
take its share in the developing 
financial services market This 
was the overriding reason for the 
Committee of Lloyd's putting the 
company up for sale. 

Royal can give Lloyd's Life the 
necessary capital backing, but 
then so could any other major 
group. Indeed. Royal is reputed 
to have been tbe only UK com- 
pany on the final short list of six 
bidders, so it would appear that 
the UK insurance groups, in 
general, stuck to the view that 
Lloyd’s was again being sold for 
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Drink in the latest 

ews from Whitbread. 


" we’ve just published our Annual Report and 

At ^ r *e^MaSi 2nd, 1985. 

W ^ 3W ^985^^P^- 8%to£1101m - ' & ° n \ 
profits during WJJJjJJJJJJ £ (1983/1984: £1,185.7 m.). 

conrffSSS* Sward to a final dividend of4.9p, 

of 6i>5p;an 1U% increase. 
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t XSto£70.5nt..antn^aseof28%: ggrpD 

49% (S SSwnBrewoy “used 

short-term supply problems, but immediate 

.s-jssaasu _ _ _ _ 
uKtffS WHITBREAD — 

^^^f^Whitbread Best Bitter achieving a yielded excellent results for Long John and Laphraaig 
EK3 rate in the South of England and *ophy malt whisky. 

Bitter increasing its share of the market in the North. 

Saong support for local ales continued, particularly for 
our Flowers bitter range and Chesters 


Wines and Spirits turnover rt . 

Operating profits advanced to £263 m. fim n2r 25241 

for 18% of the total operating profit v p ™). accom^ 

Whitbread North America was established as a 

ision, incorporating The Buckingham Cortx^r^' 5 "- 
Fleischmaxm, Highland Distillers of Wile - 

: : SSKS 

from low margins. pressure 

Calvefs ovraall volume was up 13%, with good progress 
in Canada and Japan. Iangenbach performed we4 Vfer 

Germany and hada35%increase in sales to the UK 

-try in Stowells of Chelsea new handles over 29 
If 4/C million litres of wine a year across all its 
ranges, while increasing its share of the bored 
wine market 

Long John International continued to perform 
well in the important Wfest European markets with 
particularly satisfactory gains 
in France and Italy A sukained 
drive in the Duty free sector 


THE FUTURE 


r riowcrs thp T nr these -j—c Our reorganisation has given us a great opportunity 

More people are ^ t0 Increase our productivity and efficiency, and we will 

which now accounts for 44% of Whitbread s total b^r continuetotlad ^ profitablyintheUK . 

sales, well above the industry werage. Jjj?. , 5 % Overseas, we will be concentrating on consolidating 


RETAILING 


In this area expansion has been the keynote. Turn- 
over was up 32% to £560.1 m. f producing operating 
profits of £473 m.: 33% of total operating profit 
Our reorganisation of Whitbread Inns is now 
complete; plans to increase investment in both people 
and property will help to enhance profit potential 
Whitbread Retailing acquired a further 82 off- 
licences, bringing the total to just under 800, making 
us one of the largest off-licence chains in the UK. 
Over the next two years we'll be bringing them all 
under the Thresher name. 

Beefeater Restaurants have shown significant 
growth, Henekey Steak Bars provided a satisfactory 
first full year contribution and Roast Inns now operate 
in 34 locations. Our joint venture in Belgium opened 
the first two Pizza Huts and the first Beefeater in 
Brussels. Pizza Hut is now the largest pizza restaurant 
chain in London. 'Whitbread Coaching Inns’ is the 
new identity for our integrated hotel operations. 
'®eon Entertainments now manages 33 discotheques 
*nh exceUentgiowth potential. 


And we're confident of another satisfying result in 
1986. 

We think you'll raise your glass to that 
For a copy of our latest Annual Report, please 
complete and post the coupon, or telephone die 
Whitbread Publications Department on 01-606 4455. 

Please send me a copy of the 1985 Whitbread "" J 
Annual Report and Accounts. | 


FT 


Name. 


Address. 


Postcode. 


Puhbcaoons Dcpanmcm, WHITBREAD 
■ Bimtiy, Chis»*H iuwrt. iDfldw tCIV4bD 
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a fancy price. 

However, Royal’s chief execu- 
tive, Mr Alan Horsford. and its 
group actuary and bead of Royal 
Life, Mr Hugo Johnson, insist 
that the price is a fair one. 

Royal was given complete 
access to Lloyd’s Life and its 
management and records as well 
as the independent actuarial 
valuation made by consulting 
actuaries Bacon and Woodrow. 
It was impressed by the manage- 
ment of Lloyd's Life under its 
chief executive Mr John Wool- 
house. 

Royal intends to run Lloyd's 
Life as a separate company from 
the present business of Royal 
Life, though it will have to 
change the name of the company. 

The business of Lloyd's Life 
does complement that of Royal 
Life, but without integrating the 
two companies it is not easy to 
see how this will immediately 
benefit Royal. 

However, Mr Johnson feels 
that Royal Life and Lloyd's Life 
can both benefit Immediately and 
in the near future by an Inter- 
change of ideas and planning 
future developments on a co- 
operation basis. 

Tbe rapid developments in the 
financial services field and the 
Government’s proposals to 
privatise pension provision In 
the UK mean that conditions in 
tbe UK life assurance sector are 
changing rapidly. There are 
plenty of opportunities likely to 
arise where Royal and Lloyd’s 
Life can jointly co-operate to get 
maximum benefit from these 
opnortunities. 

However, tbere are two major 


areas where integration could be 
made In the near future. At 
nresent, Lloyd's Life has Its own 
in-bouse investment management 
team and it makes use of other 
unit-trust groups in its linked 
contracts. This could be merged 
with Royal's investment manage- 
ment team. 

Secondly, both companies have 
separate unit trust management 
groups, and this seems an area 
or duplication that could be 
integrated. 

But hi its mainstream 
business, the two companies are 
likely to run side by side, often 
in competition with each otber, 
for some years. Mr Horsford 
stressed that he had no inten- 
tion of breaking up the current 
management team at Lloyd's 
Life. Indeed, this was an impor- 
tant factor in costing the price 
paid. 

However, the two companies 
are somewhat in opposition in 
one major area — that of com- 
mission and remuneration paid 
to agents. Lloyd's Life' has led 
the opposition to any form of 
commission control while Royal 
is a supporter of the proposed 
Registry of Life Assurance Com- 
missions. 

However, Mr Johnson does not 
sec this difference in approach 
as posing any major problems. 
The Government's investor pro- 
tection proposals hava miulled 
in conditions on life assurance 
remuneration being in a state 
of flux. 

Until conditions become 
clearer, Roy a] will do nothing 
to harmonise the approach to 
remuneration. 


MINING NEWS 


U.S. write-offs leave 
Hampton with £6m loss 


SUBSTANTIAL provisions below 
the line — mainly connected with 
the joint ventures in Colorado. 
U.S.— have left Hampton Gold 
Mining Areas with a loss of £6m 
for the 188455 financial year. 
The comparable figure last time 
was a profit of £2.72m. 

Hampton was already de- 
pressed at the trading level, 
mainly because of the miners' 
strike, which severely affected 
the coal and Wultex divisions. 
Group pre-tax results were down 
from £3 -25m to £2. 37m. 

Earlier this month Hampton 
told its partners in the ambitious 
UJS. venture. Centennial Gold 
Corporation and Marathon Gold 
Corporation, that it did not 
intend to provide tbe companies 
witb additional funding “in the 
absence of a new injection of 
finance from other sources.” 

Hampton became the largest 
participant in the venture 
through- a- refinancing, arrange- 
ment last January. It then said 
that it was basically confident of 
the project, despite the drop in 
gold prices. 

The directors now say that the 
value of the Hampton invest- 


ment has been reassessed and 
full provision has been made. 
The extraordinary charge of 
17.66m substantially relates to a 
full provision amounting to 
£6.9m against the cost of these 
investments. Smaller provisions 
have also been made against the 
Sooner Trend joint venture 
(£400,000) and Nesquehoning 
Coal (£352.000). 

Despite the below-the-llne 
losses, and earnings per share 
down from 10.66p to 6.07p, the 
company is to hold tbe dividend 
at 3.75p for the year with an 
unchanged final of 2.75p. This 
will account for £l.Q2m (same) 
to bring the total deficit trans- 
ferred to reserves to £7.02m 
(profit £1.7m). 

Group turnover for the period 
to March 31 1985 fell from 
£13.4m to £12.16m, producing 
cross profits of £2. 16m against 
£3.250. Induded in the pre-tax- 
figure is a £567,000 (nil) profit 
•on tbe sale of fixed asset invest- 
ments and' a higher credit of 
£1.54m against £l.46m receivable 
interest and similar income. The 
tax charge for tbe period was 
£545,000 (£535,000). and minority 
interests took £171,000 (nil). 


BASE LENDING RATES 


A.B-N. Bank 12}% 

Allied Irish Bank 12* % 

American Express Bk. 121% 

Henry Ansbacher 124% 

Amro Bank 121% 

Associates Cap. Corp.... 13 % 

Banco de Bilbao 121% 

Bank Hapoalim 12 % 

BCCI 12 % 

Bank of Ireland 12 % 

Bank of Cyprus 12 % 

Bank of India 12 % 

Bank of Scotland 12 % 

Banque Beige Ltd. ... 12 % 

Barclays Bank 12 % 

Beneficial Trust Ltd.... 13 % 
Brit. Bank of Mid. East 12 % 

I Brown Shipley 12$ % 

CL Bank Nederland... 12}% 
Canada Permanent ... 121% 

Cayzer Ltd 121% 

Cedar Holdings 13 % 

I Charterhouse Japhet... 121% 
Choul artons** 

Citibank NA 121% 

Citibank Savings *12 j% 

Clydesdale Bank 12}% 

C. E. Coates Be Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 12)% 

Co-operative Bank *121% 

The Cyprus Popular Bk. 12}% 
Dunbar Be Co. Ltd. ... 121% 

Duncan Lawrie 12}% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

First Nat. Fin. Corp.... 13}% 
First Nat. Secs. Ltd. ... 131% 
I Robert Fleming & Co. 124% 
Robert Fraser & Ptns. 13}% 

Grindlays Bank *12} % 

l Guinness Mahon 12}% 

lHambrosBank 12}% 

Heritable & Gen. Trust 12}% 


I Hill Samuel 512}% 

C. Hoare Be Co 121% 

Hongkong & Shanghai 121% 
Johnson Matthey Bkrs. 12]% 
Knowsley Be Co. Ltd.... 13 % 

Lloyds Bank 12}% 

Edward Manson Be Co. 13)% 
Meghraj & Sons Ltd.... 12}% 

Midland Bank 121% 

I Morgan Grenfell 12}% 

Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12}% 
Northern Bank Ltd. ... 12}% 
Norwich Gen. Trust... 121% 

People's Trust 131% 

Provincial Trust Ltd.... 13}% 
R. Raphael Be Sons 12}% 
PK Finans Inti. (UK) 13 % 

P. S. Refson 121% 

Roxburgh? Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12)% 
I J. Henry Schroder Wagg 12*% 
Standard Chartered ..7}|12}% 

TCB 12}% 

Trustee Savings Bank 12} % 
United Bank of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 12}% 
Whiteaway Laid! aw ... 13 % 

Williams Be Glyn's ... 12}% 
Yorkshire Bank 12}% 

I Mom bars of the Accenting Houses 
Committee.- 

7 day deposits 9V4, 1 month 
WML Top Tier— £2.500+ at 3 
monthly notice 13VA. At call when 
£10.000+ remains deposited. 

Call deposits £1.000 and over 
eb % grass. 

21 -day deposits over £1.000 104%. 
Mortgage base rate. 

1 See Provincial Trust Ltd. 

Demand deposits M»%. 


Simpson 

01-7342002 IlCCADILLY 

SALE STARTS TODAY 

9mam-74)0pm 

MSI 

■ DAKS business suits TfiMS- £99 

■ W^sunmerjacketo. :gy§. £S9 

■ Allen ScJV shirts rEtfcfiO. £H50 

WOMEN 

■ DAKS Jackets — rfrttSL £«9 

■ DAKS cotton knitwear ~....r£56- RTS 

■ E manuel s IK dresses— HALF PRICE..... .-£355. £175 

SALE 

OPBI DAHY 9MM-SMmTMl£0aS UNTIL 7PM 
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NOTICE OF REDEMPTION 
TO THE HOLDERS OF 

The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Due 1989 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency 
Agreement dated July 16, 1981 between The Long-Item Credit Bank of 
Jaoan. I liwifav? and Manufacturers Hanover Dust Company as Fiscal 

axe 


UK COMPANY NEWS 


Foreigners to be offered 
share stake in Britoil 



If By Hand If By Mail 

Manufacturers Hanover Manufac tu rer s Hanover 

Tnint Company Dust Company 

130 John Street Coupon Paying Department 

Corporate Trtwt Window P.O. Box 2862. GPO Station 

Ground Floor New York, New York 10116 

New York, New York 

The Notes may also be suuendsed to: 

Manufacturers Hanover Kredietbank N.V, 

TVust Company London Brussels, Belgian 

Manufacturers Hanover Swiss Bank Corpo 

TVust Company, Frankftirt/Main Limited, Basle, S' 

The Long-Item Credit Banque In tenia tic 

Bank of Japan, LtcL, London Luxembourg ELA. 


The Long-Item Credit 
Bank of Japan, Lid., Tbkyo 
Credit Lyonnais, Pads 
Banq oe Bruxelles 
Lambert SA., Brussels 
Dated: Jane 13, 1985 


Brussels, Belgium 
Swiss Bank Corporation 
Limited, Basle, Switzerland 
Banque Internationale h 
Lu x e m bourg SA-, L ux emb ourg 
The Hong Kong & Shanghai 
Banking Corp^ Hong Kong 
The Long-Item Credit Bank of 
Japan, Ltd., Singapore 


Granville & Co. Limited 

Member of The National Association of Security Peelers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-421 1212 

OveM:he-Counter Market 


High Law 

Company 

Gross Yield 

Price Change div.(p) V. 

Fully 
Actual taxed 

140 

123 

Ass. Brit. Ind. Ord. ... 

137 

-2 

8.6 

4.6 

7.6 

9.0 

151 

T35 

Ana. Bnt. Ind. CUL5... 

140 

— 

10P 

7.1 



77 

46 

Airsprung Group 

4Gxd 



64 

13.9 

7.7 

10 0 

42 

26 

Armiugo and Rhodes . 

36 

-1 

23 

8.0 

4.5 

7.5 

158 

108 

Bardon Hill 

157xd 

-1 

4.0 

2.5 

20.7 

20.7 

60 

42 

Bray Technologist) 

60 

— 

3.9 

6.5 

7J 

8.5 

201 

161 

CCL Ordinary 

162 

-1 

12.0 

7.4 

40 

3.8 

1« 

106 

CCL llpc Couv. Prat... 

106 xd 



15.7 

14.8 



128 

10 

Carborundum Ord 

126 

-2 

4.9 

3.8 

8.2 

9.8 

SS 

33 

Carborundum 7.5pc PI. 

84xd 


10.7 

12.7 



73 

46 

Deborah Services 

46 


6.3 

14.1 

4.4 

7.1 

333 

182 

Frank Horaall 

338 

— 



13.6 

17.8 

am 

170 

Frank Harsell Pr.Ord.B7 

270 


9.6 

3.6 

10.8 

14.2 

32 

25 

Frederick Parker 

28 






B2 

33 

George Blair 

62 


_ 


4.1 

8.3 

bO 

20 

ind. Precisian Callings 

20 

_ 

2.7 

13 5 

6.5 

5.9 

218 

177 

Isis Group 

177 

— 

15.0 

8.5 

7.0 

12.7 

124 

101 

Jackson Group 

no 

— 

5.5 

5.0 

7j4 

7.4 

285 

213 

James Bunough 

232xd 

-2 

16.0 

6.5 

7.3 

7J 

92 

8J 

James Bunough 9pcPf. 

88 

-1 

12.9 

14 5 



_ 

tto 

71 

John Howard and Co. 

94 

--1 

5.0 

5.3 

7.5 

11.8 

225 

100 

Linguaphono Ord 

220 

-2 



8.1 

8.4 

100 

92 

Lingua phone 10.5pc Pf. 

92xd 


15J) 

16 J 

— 

— 

650 

300 

Mini house Holding NV 

618 

— 

6.9 

1.1 

26.9 

25.0 

120 

3! 

Robert Jenkins 

67 

_ 

5.0 

7.6 

_ 



60 

28 

Scruttona "A" 

33 




— 

8.5 

92 

61 

Torday and Carliale ... 

-75 

_ 

5.0 

6.7 

3-ft 

69 

444 

326 

Trevlan Holdings 

32S 

_ 

4J 

U 

18.5 

18.2 

30 

17 

Unilock Holdings 

30 


1 J 

4.3 

14.6 

21 JQ 

104 

81 

Waller Alexander 

100 

-1 

7.5 

7.5 

7.5 

10.6 

247 

218 

W. S. Yeatas 

223 

-2 

17.4 

78 

8.3 

10.9 


Prices and details of aervicn now available on Preatel, page 48T48 


BY JOHN MAJKINSON 

THE GOVERNMENT will invite 
foreign Investors to buy shares 
in Britoil when it offers its 48.8 
per cent holding in the com- 
pany for sale later this summer. 

Lazard Brothers, the merchant 
bank advising the Government 
on the sale, said yesterday that 
a portion of the shareholding 
would be marketed abroad as a 
result of the interest shown by 
overseas investment houses. 

Hr Marcus Agius, a director 
of Lazard Brothers. Said that the 
shares would be sold In Switzer- 
land, West Germany and the 
Netherlands. The Government 
had Considered marketing Britoil 
int be U4. but has been deterred 1 
by the length and complexity 
of the registration procedures. 

The sale, which will be at a 
fixed price and in two instal- 
ments, is expected to raise 

Directors buy . 
Bison Group 
for £10m 

By Andrew Arcnds 

Bison Group, the pr&stressed 
concrete flooring company has 
been bought by some of Its 
management for £10m from its 
present owners, Banque Audi 
Suisse, of Geneva. 

The group, which includes 
Bison Concrete and Newlay 
Concrete, will be owned by five 
of the directors of Bison 
Concrete, with support from the 
Bank of Scotland in the form of 
loans and the provision of over- 
draft facilities. 

The group also announced its 
preliminary results for the year 
ended December 31, 1984. Bison 
Concrete reported increased pre- 
tax profits of £2 ,2 m. on turnover, 
of £28m. This compares with 
pre-tax profits of £l-5m on a 
similar turnover. 

However. Bison said yesterday 
that the impact of the miners’ 
strike had hit Newlay Concrete, 
which barely broke even last 
year an turnover of around £3xo. 

The five directors involved in 
the buy-out are Hr Derek Han- 
kjnson, managing director of 
Bison Concrete, Hr Robin 
Pugsley, marketing director. Hr 
Basil Larsen, Scottish managing 
director, Mr Richard Ellis, finan- 
cial director, and Hr Robert 
Lomas, commercial director, who 
.have taken an unspecified stake 
in the group. 

Bison Concrete presently holds 
roughly 50 per cent of the UK 
market in p re-stressed concrete 
flooring. 


around £500m. 

The overseas marketing will 
be hecdled by a consortium led 
by Swiss Bank Corporation. Hr 
Agius declined to comment yes- 
terday on how many of the 
Government’s 243m shares might 
be sold abroad but said that the 
foreign consortium would "make 
a material contribution to the 
overall marketing effort.” 

Swiss Bank Corporation 
arranged last year for * portion 
of the British Telecome offer for 
sale to he placed in Europe. 

The consortium for the Britoil 
offer has not yet been finalised 
but it is expected to include 
Deutsche Bank in West Germany 
and Amro Bank in the Nether- 
lands. The consortium will buy 
a portion of Che offered shares 
from the Government at the 
fixed price and then place the 


equity privately among its 
clients. 

The Government offered the 
first tranche of Britoil shares for 
sale in November 1982, when all 
hot 30 per cent of the issue was 
leftw ith the underwriters. The 
failure of that offer soured the 
attitude of some -City intstitu- 
tions towards the company. 

Foreign investors were not 
directly involved in thato ffer 
for sale and may therefore be 
better disposed towards Britoil 
than snme UK investors. 

Although the Government is 
selling its remaining stake in 
Britoil, it will retain a "golden 
share " to block unwelcome take- 
over bids for the company. So 
there is little danger that the 
shares being placed overseas 
could be used -as a platform to 
mount a bid for BritoIL 


Irish Leathers’ receiver 
appointed as losses rise 


BY DAVID GOODHART 

Irish Leathers, the County 
Waterford-based leather manu- 
facturers, has been put into 
receivership by the country’s 
staet rescue bank, Foir Teoranta, 
after several years of heavy 
losses. Its shares were suspended 
on the Stock Exchange yesterday 
at 35p. 

.Mr Berated Somers, the 
receiver, said he was looking to 
sell the group as a going con- 
cern and had already received 
two inquiries — one from inside 
the Irish Republic and one from 
outside. 

Foir Teoranta, which funds 
films in trouble if they are 
thought to nave a chance of 
achieving viability, has already 
spent about £32m on trying to 
save the company. 

The 19?4 accounts showed a 
los of £0 -5m— substantially down 
on the £L2m loss in 1983— but 
despite claims of a slow recovery 
in the company's fortunes Foir 


last month appointed its own 
nominee to Irish Leathers board. 

Foir yesterday said that BiOce 
the appointment it had dx?- 
covered tht losses were running 
at a level significantly higher 
than estimated. Accumulated 
debts could top £4m. Last year's 
turnover was Just zi?der £9m_ 

The company employs about 
370 people. Its main assets are 
three tanneries in Co Waterford 
and a fell mongers which pro- 
cesses sheep skins. It is the only- 
large tannery in the Irish Repub- 
lic which has a “ kU ” each year 
of approximately 15m cattle. 

It was formed after the amal- 
gamation of a number of tan- 
neries in the 1930's. In the years 
prior to -membership of the EEC 
the firm did well, exporting 
nearly all its Output, hut since 
1975 it has been suffering from 
the effect of cheap leather 
imports from tire third world 
into -the EEC. 


Trafalgar buys U.S. oil 


Trafalgar OR and Gas, a US- 
subsidiary of Trafalgar House, 
the construction shipping: and 
property group, announced yes- 
terday that it had punfiiased 9m 
barrels of proven oil reserves 
for S3&5m (£20.4M) from 

USENCO. a Texas-based oil com- 
pany. 

The deal Includes .the purchase 
of working interests in over 500 
producing oil wells as well as 
.undeveloped acreage and royalty 
interests in the Spraberry Trend 
-fields in Texas. 

Hr John Brewster Jr, presi- 


dent of Trafalgar House Oil and 
Gas, said yesterday that the 
acquisition would provide the 
company with an excellent entry 
into the West Texas area. He 
said Trafalgar intended to start 
an ag g res si ve -drilling programme 
on tiie undeveloped acreage in 
Sprab er r y in order to fully 
exploit the potential -of the 
actnihdttan. 

Over tiie past 15 months, 
Trafalgar House Off and Gas, i 
based" in Houston, has had work- 
ing interests in over 100 explora- 
tory wells, mostly in Tens, 
Louisiana and on the Gulf -Coast. 


Sapphire 
worth 
£32m at 
offer price 

By Lucy Kclfaway 

THE FULL prospectus is pub- 
lished today for an offer for sale 
of 8m shares at 150p each in 
Sapphire Petroleum, which Is 
being brought to the USM by 
brokers Williams de Broe Hill 
Chaplin. 

The company will be raising' 
£9m before expenses in one of 
the largest offers for sale that 
the USM has seen, all of which 
is new money for the company. 
At the placing -price. Sapphi re -Is 
capitalised at £3L9m, which 
places it fourth in size in the 
USM oil sector. 

Sapphire was set in 1981 by a 
group -of UK institutional in- 
vestors who jointly Invested 
£ 10 m in oil and gas -exploration 
in tbe U.S. Sapphire "has 
interests in 113 producing wells 
and owns about 114,000 acres- oi 
exploratory leases scattered 
around the U-S. 

The company says that tbe. 
terms for investors in the market 
has Improved in .the last four 
years, and that it now has more 
leverage in selecting its own 
projects and partners. 

Of tbe money raised, S6m is to 
be spent between now .and 1988 
on the development -of dis- 
coveries already made. Sixteen 
oil fields -in which Sapphire has 
been .involved are now entering - 
development stage; 

The company plans to continue 
its strategy of low to medium 
risk exploration, while commit- 
ting a further 10 per cent of its 
cash flow to highly speculative 
wildcat drilling. 

• comment 

Now Is not a good time for 
Sapphire to be coming to 
market Investors are under- 
standably waxy about becking 
any more USM oil exploration 
-companies, -and furthermore the 
US. gas market thoroughly in 
the doldrums. However, this 
issue does have various things 
to recommend it First the 
company has a four-year track 
record, and far from taking tbe 
opportunity to climb out some 
of the »TteriHg shareholders are 
coming back for more. Secondly, 
the bulk of the money being 
raised is going towards the deve- 
lopment fit proven resources 
rather than to the more risky 
search for more. One oE tbe 
company's largest fields now 
being developed in South 
Madden, Wyoming, may have a 
life of nearly 30 years, and thus 
provide some measure of 
assurance about the future. This 
all makes Sapphire a -slightly 
safer proposition than some oE 
its USH predecessors. However, 
drilling being carried out at 
offshore Mississippi, while -no 
disaster if it fails, could give 
any investors' brave enough" to 
.bade, yet another off company, a 
.magnificent- return should, it 
succeed. 


DIVIDENDS ANNOUNCED 


A- CL’ Barr — ~..int L75 

Birmingham Stint ... 8 

John Booth 2 

BJPJEL lads 46 

Bra) tit waite Si 

Brickfaouse Dudley ZS 

Gable * Wireless 49 

Com pro Holdings 52 

Danae Inv 2nd int "234 

Eldridge* Pope int. 2.4 

Ferranti : '. LO* 

Glass GJ overt .int 14 

Hampton Gold 2.73 

.Hardys & Hansons hit 5 
Arthur Heoriqaes ...... nil 

Hogg Robinson 42 

JJawrie Group 35 

Laa. - 5.25 

Moreeaa HWgs int 1.2 

G. Saddle* 2.76 

fiautroaic* 1-2 

Shaw Carpets 1.5 

Standard Secs int 137 


.sept « 

Aug 16 
.July 31 


Sept 19 
Sept 30 
Oct 1 


July 31 
Aug 13 

Sept 2 
Aug 21 


1.75 — 

7.5 1L5 

3 2 

42 7.7 

5.1 "W 

225 3.45 

41 74 

43 ‘ 5 2 

■2.73 4.8 

2.1 — 

0IS8I 136 ‘ 


7.5 

,105 

2 

7. ’•/ 

9,1 - ■ 

33. 

•*5 ■; 

43 

"448 

49 * 

132 ^ 

■3.45 - * 
3.75 A 


Dividends shown pence -per share net except where otherwise mated.' - 
* E quiv a len t after -allowing for scrip issue. * * apit ? 1 ' 
increased by rights *nd/or acquisition Issues. tt-SM stock, 
fi Unquoted stock. I Adjusted for abare sub-division. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, mano- 9 
factoring output (1980-100); engineering orders (1980=100); - - 
retail sales volume (1978=100); retell safe value -(19S)— 100); •. 
registered unemployment (excluding school leavers) and 
' unfil led vacancies (000s). All seasonally adjusted. __ 



1984 

lstqtr. 

2ndqtr. 

3rdqtr. 


1985 

lstqtr. 


TndL 

Mfg. 

Bug. 

Retail 

Retail 

Unem- 


prod.' 

output 

order 

vol. 

value* 

ployed 

Vacs. 

104.0 

99.0 

303 

397.7 

122.7 

SL998 

1479 

102.0 

99.9 

107 

110.2 

130.1 

32)26 

mo 

102L4 

101.4 

107 

111.1 

ISSfi 

3,076 

165J 

103L2 

100.9 

105 

113.6 

164.0 

3.103 

1663 

102fi 

100.2 

107 

112.0 

139.9 

3,100 

1704 

103-1 

lOOfi 

103 

112.7 

149.6 

3402 

167.6 

103.6 

10L3 

104 

115.6 

194fi 

3,108 

16L3 

105 JL 

10L2 

92 

112.6 

ms 

3038 

' 157.5 

1W.1 

99.6 

69 

11L6 

IMA 

3024 

1370 

10t5 

101.1. 

95 

112.0 

130.2 

3044 

1564 

106-8 

1024 

91 

113-8 

13625 

3,147 

159JS 

107.4 

101.7 


114 a 

1402) 

3076 

166.7 




115 a 


3080 

0670 


OUTPUT-— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output. 


housing starts (000s. monthly average). 
Consumer Invst. In tin d. Eng. 

Metal 

Textile House, 

ZS84 

1st qtr. 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1 

1004 

933 

110.5 

960 

113.4 

96.0 

162 

-2nd qtr. 

101.4 

96.7 

1050 

98-0 

107.0 

970 

184 

3rd qtr. 

40L9 

980 

104.6 

100-8 

1114 

973 

163 

4th qtr. 
October 

102.0 

97.3 

106fi 

990 

107.7 

993 

133 

102.0 

96.0 

106.0 

99.0 

106.0 

99.0 

163 

November 

1024 

97fi 

106.0 

99.0 

109 J) 

99.0 

133 

December 

102.0 

98.0 

107.0 

100.0 

108.0 

100.0 

93 

1985 

lstqtr. 

.103.1 

9?fi 

109.5 

990 

1084 

1004 

133 

January 

mo 

95 J) 

109.0 

97.0 

102.0 

99.0 

1L7 

February 

IOJjO 

98.0 

108.0 

99 jO 

1094 

994 

132 

Marrh 

104.0 

10LD 

1-1L0 

10 8.0 

115-0 

1024 

163 

April 

lt&O 

100.0 

113.6 

1OL0 

110.0 

100.0 

173 


EXTERNAL TRADE — Indices of «xport and import volume 
(1980=100); viable balance; current balance (£m); oil balance 
(£m); terms of trade <1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv. 
volume volume balance balance balance trade USfbn* 

1984 


1st qtr. 

108.7 

1120 

- 57 

+623 

+2322 

973 

16.75 

2nd qtr. 

1073 

1170 

-“L228 

-S92 

+1443 

964 

1531 

3rd qtr. 

1084 

1193 

-1443 

-621 

+1304 

96.7 

1526 

4th qcr. 

1173 

1260 

-1327 

+641 

+1,468 

96.1 

1532 

November 

1184 

1203 

-177 

+303 

+352 

954 

1530 

December 

.dofic 

1192 

1262 

—344 

-+136 

+743 

964 

1549 

lstqtr. - - 

lift? ' 

1254 

-1347 

^ — 86 +1362 

954 

1430 

January 

1164 

1184 

— 86 

+332 

- +926 

964 

1533 

Ftebrudry 

TKL7 

“'‘124.6 

- —263 

•+137-' 

+675 

950 

1535 

Han*' 

HT3 

>33.7 

: -H»9 

••^955 

+260 

954 

1339 

1440 

1348 

April 

May 

119.6 

1263 

-277 

+123 

+684 

963 


COMPANY NEWS IN BRIEF 


To (lie Holders oi 

6HX Convertible Subordinated Debentures Due 1987 of 

MassMutual Mortgage and Realty Investors 

By notice published herein on May 28. 1985, MassMutual Mortgage and Realty Investors (the 
■Trust"}, the issuer of the Convertible Subordinated Debentures Due 1987 (the “Deben- 
tures"), notified you that it had entered into an Agreement and Plan of Reorganization, dated as 
of March 4, 1985, amobg Massachusetts Mutual Life Insurance Company (“Mossach usetts Mutual"), 
the Trust and the Trust's subsidiary. Crest wood Realty Investors, Inc. CCrestwood”). pursuant 
to which Massachusetts Mutual would purchase all of tbe outstanding common stock of Crest- 
wood and mortgage loons of the Trust to be designated by Massachusetts Mutual, and. immedi- 
ately thereafter, tbe Trust would be merged into Crestwood ithe “Merger"!, with the result that 
Crestwood, as the successor corporation to the Trust, would be acquired by Massachusetts 
Mutual and each issued and outstanding Common Share of the Trust ("Share") would be 
converted into the right to receive U.S. 819.50 in cash. 

This is to notify you that the Merger became effective on June 25. 1985. As indicated in the 
Trust's May 28 notice, pursuant to a first supplemental indenture to the indenUire.'dated as of 
July 15. 1972. under which the Debentnres were issued, Crestwood, as the successor corporation 
to the Trust, has expressly assumed the due and punctual payment of the principal of laud 
premium, if any) and interest on the Debentures, according to their tenor, and has agreed duly 
and punctually to perform and observe every covenant of tbe original indenture required to be 
performed or observed by the Trust. As indicated in the Trust's May 28 notice, in accordance with 
the original indenture, the first supplemental indenture also provides that, as of the June 25 
effective dote of the Merger, the Debentures are no longer convertible into Shares, but rather are 
convertible into U.S. Stiftl.65 in cash per U.S. 51,000 principal amount of Debentures. This 
amount represents the amount of cash which would nave been receivable by you had you 
converted your Debentures into Shares immediately prior to the Merger and then received in the 
Merger U.S. SI9.5U in cash for each of the Shares thus acquired. No interest will accrue on this 
amount of cash should you convert your Debentures into cash. 

So long as Crestwood has a class of debentures listed on the New York Stock Exchange or held 
by 300 or more holders of record. Crestwood will be subject to the principal informational 
requirements of the United SlaLes Securities Exchange Act of 1934. including the requirements 
(n file Form 10-K Annual Reports, Form 10-Q Quarterly Reports and Form 8-K Current Reports 
wiLh the United States Securities and Exchange Commission. 

No action on your part is required. The outstanding certificates representing Debentures 
remain valid. 


CRESTWOOD REALTY INVESTORS. INC. 


Dated: June 27. 1985 


Notice I* tbe Hektara of 

8% Guaranteed Convertible Subordinated Debentnres Due 1994 of 

MassMutual Mortgage and Realty Investors 
Finance N.V. 

Giaranteed by 

MassMutual Mortgage and Realty Investors 

By notice published herein on May 28. 1985. MassMutual Mortgage and Realty Investors (tbe 
Trust"), the guarantor of the 8?t> Guaranteed Convertible Subordinated Debentures Due 1994 
(the "Debentures"), notified you that it had entered into a a Agreement and Plan of Reorganiza- 
tion, dated as of March 4. 1965. among Massachusetts Mutual Life Insurance Company ("Massa- 
chusetts Mutual"), the Trust and the Trust's subsidiary. Crestwood Realty Investors. Inc. 
("Crestwood”), pursuant to which Massachusetts Mutual would purchase ail of the outstanding 
common stock of Crestwood and mortgage loans of the Trust to be designated by Massachusetts 
Mutual, and. immediately thereafter, the Trust would be merged into Crestwood ( the “Merger"), 
with the result -that Crestwood, as the successor corporation to the Trust, would be acquired by 
Massachusetts Mutual and each issued and outstanding Common Share of Lfae Trust ("Share") 
would be converted into the right to receive U.S. 919.50 in cosh. 

This is to notify you that the Merger became effective on June 25. 1985. As indicated in the 
Trust's May 28 notice, pursuant to a first supplemental indenture to the indenture, dated as of 
June 1. 1981, under which the Debentures were issued. Crestwood, as the successor corporation 
to the Trust, has expressly assumed the due and punctual performance of the guarantees of the 
Trust under the original indenture and of every covenant of the original indenture required to be 
performed or observed b.v the Trust. As indicated in the Trust's May 28 notice, in accordance with 
the original indenture, the first supplemental indenture also provides that, as of the June 25 
effective date of t he Merger, the Debentures are no longer convertible into Shares, but rather are 
convertible into LT.S. $975 in cosh per U.S. $1,000 principal amount of Debentures. This amount 
represents the amount of cash which would have been receivable by you had you converted your 
Debentures into Shares immediately prior to the Merger and then received in the Merger U^. 
S19.50 in cash for each of the Shares thus acquired. No interest will accrue on this amount of cash 
should you convert your Debentures into cash. 

As long as Crestwood has a class of debentures listed on the New York Slock Exchange or held 
by 300 or more holders of record. Crestwood will be subjecL to the principal informational 
requirements of the United States Securities Exchange Act of 1934. including the requirements 
to file Form \Q-K Annual Reports, Form 10-Q Quarterly Reports and Form tS-K Current Reports 
with tbe United Slates Securities and Exchange Commission. 

No action on your part is required. The outstanding certificates representing Debentures 
remain valid. 


COMPCO HOLDINGS, property 
investment and development 
group, has announced lower pre- 
tax .profits of £456,000 for the 
year to March 25 1985, against 
£730.000. Its net asset value 
stood at 487 p (431p) per 20p 
share. 

There was a tax credit of 
£228,000 (debit £394000), and 
stated net earnings, before an 
extraordinary £422,000 credit, 
emerged at 33.43p ((1637p). The 
dividend is raised 0-9p to 9.2p. 

FII, fruit and vegetable mer- 
chant, raised pre-tax profits from 
I£l.Qfim to I£L3Sm In the half 
year ended April 30, 1985. Turn- 
over rose to £33.74m (£25. 19m). 
Earnings increased to A35p 
(3.77p) and the interim -dividend 
is 1.36p (I.18p) net per 5p share. 
The shares are traded on the 
USH 

LIFE CARE International, the 
building contractor* and property 
developer mainly involved In the 
provision of retirement homes 
anfi sheltered housing is acquir- 
ing Treaty Trust (Holdings), an 
investment holding company for 
£2.71m. as a vehicle for increas- 
ing its own resources. 

Ljfecare will fund the pur- 
chase of Treaty, whose assets of 
£2J85m are mainly .in cash .and 
short-dated Gilt edged securities 
by the issue of 7.48m new ordi- 
nary shares. These shares have 
already been placed on behalf 
of the vendors at a price of 
36 A p per share. 

BIRMINGHAM HINT has 
showed higher pre-tax profits 
-thanks to some recovery in the 
world coin market coupled with 
a better result in the medals 
division. The result was £957,000, 


agalnsta £334000. 

Group prospects for the 
current year, says the chairman, 
appear more promising t h an at 
any time in The last lew years. 

Earnings per share rose to 
28.6p (I2.4p) after tax of 

£295,000 (£66,000). The final 
dividend is being raised to 8p, 
lifting the total to lL5p (lOfip). 

SHAW CARPETS' turnover rose 
from £40. 74m to £4 1.53m in the 
year ended April 26. 1985, but 
pre-tax profit slumped to £346,000 
from £1.49m. Earnings per lOp 
share fell from 6.4p to I3p and 
the proposed final dividend Is 
held ' at L5p making . an un- 
changed 2.5p for the year. 

SCANYRONIC HOLDINGS, a j 
USM quoted manufacturer of 
electronic data communication 
equipment and systems, earned a 
record taxable profit of £709,101, 
against £422,373, for the year to 
end-March 1985. Exports were 
up from 28 per cent to 34 per 
cent of total group turnover up 
by £912,550 to £2 .55m. Earnings 
per 2}p share, for 1884-85 rose 
from 4-2p to 6>5p. The directors 
are recommending a final divi- 
dend payment of L2p which 
makes a total payout of 14p 
compared with the previous 
year’s Single final dividend of lp. 

STANDARD SECURITIES, the 
property investment and trading 
group, saw its rental income 
increase slightly in the six 
months to March 3l, 1985 to 
£1.08m (£l.05m). Fret-tax profits 
rose from £766,000 to £ 1.01m. An 
interim payment of 127p has 
been declared, compared with 
Last year’s 1-lBp, when a total 
payment of 3.05p was made. 


Two brewers lift 
profit and dividend 

Two regional brewers, Hardys 
ft Hansons and Eldridge, Pope ft 
Co, yesterday reported higher 
profits and dividends for the 
first half of the 1984/85 year. 

Eldridge, based in Dorchester, 
achieved a taxable result of 
£939.000, against £749,00. and Is 
lifting its interim dividend 
from 2J.P to 2-4p. 

The directors say that beer 
volumes during the period to 
March 31 remained virtually 
static, elder and spirit sales 
declined slightly but wine 
volumes Increased. Overall turn- 
over was up from £948m to 
£104flm. , 

Hardys, which is based in 
Nottingham and raised profits 
from £L29m to £1.48m pretax, 
says that trade has generally 
been very similar to last year 
although .recent bad weather has 
been unhelpful Turnover for 
tbe six months to March 29 was 
ahead at £9.02m compared With 
£8_28m. 

The interim dividend Is being 
raised by 0.5p to 5p. 


LADBROKE INDEX 

945-949 f -4) 

Based on FT Index 
Tel: 01-427 4411 


FINANCIAL— Money supply HO. HI and sterling M3, bank 
advances in sterling to the private sector (three months’ growth 
at annual rate); building societies' net inflow; HP, new credit; all 






Bank 

BS 

HP 

Base 


MO 

’ Ml ■ 

M3 

advances inflow 

lending 

rate 



% 

% 

% 

£m 

£m 

% 

1984 








lstqtr. 

40 

10.1 

82 

13.6 

2,609 

2,868 

830 

2nd qtr. 

4.6 

243 

110 

184 

L795 

2370 

925 

3rd qtr. 

.53 

102 

63 

94 

1328 

2309 

1030 

•4th qtr. 

94 

243 

134 

164 

2392 

2441 

943 

November 

94 

273 

18.6 

170 

363 

967 

9.63 

December 

122 

27 2 

120 

22.4 

1404 

971 

9.63 

1989 








lstqtr. 

12 

0.7 

90 

152 

1311 

3046 

1345 

January 

54 

&0 

234 

163 

823 

1.166 

1440 

February 

30 

- 53 

44 

133 

474 

1,008 

14.00 

March 

- 13 

- 12 

92 

163 

214 

972 

133ft* 

April 

5A 

19.9 

383 

193 

507 

1460 

1232T 

May 

4.4 

34.9 

29.0 

17.7. 

615 


12.63 


INFLATION — Indices of earnings (Jan 19SQ=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). 


1984 

Earn- 

ings* 

Basic 

mails.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty. Strig. 

lstqjr. 

153.6 

1334 

129.0 

3434 

32L7 

308.67 

8L7 

2nd qtr. 

1554 

1843 

mo 

3504 

3290 

305.06 

793 

3rd qtr. 

1594 

134.1 

3323 

3534 

3263 

28845 

784 

4th qtr. 

1640 

1400 

13 43 

3583 

3263 

28944 

744 

October . 
-November 

1642 

1374 

1334 

357.7 

3262 

292.40 

754 

1623 

1392 

1343 

3583 

3264 

28939 

75.7 

December 

1985 

1653 

143.4 

1344 

3583 

3274 

289.64 

74 fc 

1st qtr. 

165.4 

1462 

1364 

3624 

3323 

29522 

724 

January 

168.4 

1453 

1354 

3593 

330.6 

29648 

7L5 

■February 

1614 

1474 

1364 

362.7 

3323 

295.73 

713 

March 

1680 

1453 

1373 

3660 

335.4 

29522 

733 

April 

1693 

1403 

1392 

3734 

3383 

29538 

78.0 

May 


1393 

1393 

3754 

3393 

27948 

78.7 



"Not seasonally adjusted. 





CRESTWOOD REALTY INVESTORS. INC 


Dated: June 27. 1985 


African Development Bank 

US$100,000,000 

Subordinated Floating Rate Notes 1996 


In accordance with the terms and conditions of the Notes, 
notice is hereby given, that for the initial interest period 
June 27, 1985 to December 27, 1985 the Notes will carry an 
interest rate of 8% percent per annum for 183 days. The 
amount payable per US$10,000 nominal amount will be 
US$425.73. 


27 June 1985 

THE CHASE MANHATTAN BANK. NA 
LONDON, AGENT BANK 


Statementof 

Income 


[Mr Ifte period Apr* 1.1834 
to Maren 3i. 1S8S) 
in Millions of Yen 


jj^MrQrtwrthof ConsoSdatad Net Safes 


Net sales 3,342,824 

Costs of sales 2,389,058 

Inoome before taxes and minority 

interests 185,738 

Income taxes 98.883 

Net income 86.119 

Earnings per share 29.63 (in Yen) 

Balance Sheet . 

Assets 

Cash and lime deposits 311,053 

Notes and accounts receivable, 

hade 680,503 

Inventories 530,832 

Other current assets 482,192 

Property, plant and equipment 630,1 52 

Other assets.., 479,166 

Total assets 3,113,898 




1S81 1982 1983 1984 1985 


i March 31, 1985) <n Millions O l Yfai 

Liabilities and Shareholders* Equity 

Bank loans and current portion of 

torta-termdebt 633095 

Notes and accounls payable, trade”!!!!."! 603924 

Other current liabilities. Q n 

I^Herm liabilities ^I!!!!'"' maw 

Minority interest "“nriTTv 

Shareholde rs 1 equity """"i; 547:978 

TWal fiabflitfesand ” 
shareholders’ equity 3,113*98 


TOSHIBA 


■*1 



S 




I 
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UK COMPANY NEWS 


Hogg Robinson at record £ 14 . 2 m 



$ 


THE Bogs Robinson Group, 
recently involved fa abortive 
merger talks with C. E. Heath 
Britain s fifth largest indepen- 
drattofuraace broker. incre5wd 
its WS4/S5 pre-tax profits from 
111 . 06 m to a record maim. 

Mr Albert Whewey, the chair- 
man. says the results fully 
Justify the confidence expressed 
last year la the future of the 
croup. He adds: " The expected 
improvement in the company's 
performance is now clearlv 
under way.” 

The profits were struck after 
charging an exception £650.000 
for estimated irrecoverable 
amounts relating to trading 
activities a number of years ago 
and which do not relate to 
current operations. 

Along with its preliminary 

results, covering the 12 months 
to March 31 19S5, the group 
reveals that it has agreed to buy 
full control of its U.S. broking 
associate. Republic Hogg Robix£ 
son, for $9.7m (£7.5m). from the 
LTV Corporation of Dallas. 

Consideration will he satisfied 

by the Issues Of 3.5m ordinary 
shares in Hogg Robinson. As 
LTV wishes to receive cash the 
new shares were being placed 
yesterday by Baring Brothers at 
222 p per share. 

Turnover for the year 
unproved from £71 ,27m to 
£S7J93m — the group is Britain's 
sixth largest independent insur- 
ance broker with other interests 
in travel and transport 

A final dividend of 4.2p lifts 



Mr Albert Wheway. 

the total from 6.75p to Sp net 
per 25p share,, an increase of 18.5 
per cent 

Brokerage profits grew last 
year by 22 per cent Mr 
Christopher Price, group chief 
executive, says all areas of the 
group, both in the UK and over- 
seas, contributed to the. increase 
in the group's brokerage earn- 
ings which have benefited mostly 
from real growth in business and 
improvements in expense ratios, 
with some advantage from 
currency gains. 

In America, Republic Hogg 
Robinson continues to make 
excellent progress. During the 


year the group added two com- 
panies to its existing business in 
Australia making it one of the 
leading broking houses. 

The travel and transport activi- 
ties increased their contribution 
to pre-tax earnings by 40 per 
cent. Travel bookings continue 
to show good growth and the 
transport companies have 
healthy order books. 

The proportion of the group's 
profits from tbe two principal 
Lloyd's managing agencies now 
represents IS per cent of profits 
before tax, compared with 27 per 
cent last year. 

Tbe computer and investment 
services division contributed a 
small profit compared with 
significant' losses both at the 
half year and for the previous 
year. 

A divisional breakdown of 
turnover and profits shows insur- 
ance, broking £44. 42m ( £38-43 m) 
and £9.fim (£7 -84m), Lloyd's 
underwriting agencies £4_S5m 
(£4_36m) and EL57m (£3.01m), 
non-Lloyd's underwriting nil 
(£715.000) and £585,000 
(£430.000). travel and transport 
£35.05m (£22. 65ml and £5m 

(£3. 58m) and computer and 
investment services £41m 
(£5. 11 m) and £85.000 (£458,000 
loss). 

The analysis includes invest- 
ment income and share of operat- 
ing results of associates under 
the appropriate business activity. 

Interest payable on financing 
acquisitions accounted for 
£1.13m (£1.83m). Tax took 


£8-34m (£5. 44m) and minorities 
£1.02m (£785,000). Earnings per 
share totalled I9.6p (14J26p). 

Attributable profits emerged at 
£5.75m, against £9. 12 m. after 
taking account of extraordinary 
debits of £ 1 . 12 m for reorganisa- 
tion, compared with previous 
credits of £426m. 

Retained profits amounted to 
£2.78m (£6- 82m) 

• comment 

In yesterday's market, Hogg 
Robinson was fortunate indeed 
to get away with a vendor plac- 
ing at a discount of only 6 per 
cent. As it is. Republic Hot-g 
Robinson is now freed' of the 
curious anomaly of being half- 
owned by an industrial corpora- 
tion and with prospective net 
income of 3m or so for its year 
to December, as well as useful 
tax losses, the price paid does 
not look excessive. For the 
moment, RHR cannot fail to 
make money alongside the rest 
of the broking business, pro- 
vided that Hogg Robinson con- 
tinues to chip away at Its 
expense ratios. In the travel 
business, Hogg Robinson expects 
a better year in its tour opera- 
tions than its competitors and Is, 
anyway, partly shielded against 
competitive price-cutting by Its 
60 per cent exposure to the 
business travel sector. With the 
share price following the market 
down 5p to 229p. pre-tax profits 
for the year of at least £17J>m 
imply a p/e ratio of only 8 }, 
while the yield is 6 i per cent. 


Ruddles 
falls to 
hit sales 
target 


LMI achieves £7.7m target 
and looks for further expansion 


G. Ruddle, the Rutland-based 
brewer, failed to attain its sales 
target over the second six months 
and for the full year to March 30 
1985 saw little change in its 
profits before tax. 

Explaining tbe shortfall, Mr 
Tony Ruddle, the chairman, says 
that delay in commissioning new 
brewery capacity, which had 
been scheduled to come on 
stream in the autumn, prevented 
the company from generating 
additional volume for the Christ- 
mas trade. ' 

He confirms, however, that the 
plant is now operational and 
that the sales situation Is being 
remedied. 

For the past year turnover 
pushes ahead from £ 10 . Ira to 
£10.48m and pre-tax profits 
came through at £1.03tn, com- 
pared with fl.OSm. Tax took 
£300,639 (added £34,529) to 
leave earnings at 15.5p. against 
a previous 22.3p. 

The dividend is held at net 
4p per lOp share by a same- 
again final of 2.75p. 

Mr Ruddle says the company 
Is healthy and strong, has ample 
cash resources and looks forward 
to the future with confidence. 

The company's shares are 
traded on the USM. 


A RECORD £7.73m in pre-tax 
profits was achieved by London 
A Midland Industrials for the 
year to end-March 1985, com- 
pared with £5. 02m previously, a 
54 per cent increase. The result 
Is in line with the forecast made 
at the time of LMTs abortive 
£45xn bid for Allied Textile Com- 
panies, earlier this year. 

At the interim stage LMI, a 
holding company with interests 
in engineering and industrial 
services and consumer products, 
had achieved £3. 72m (£2 31m) 
and Ur Bill Beddow, the chair- 
man, says that the year's profits 
were obtained purely by organic 
growth as no acquisitions look 
place. 

As forecast, a final 525p divi- 
dend is now proposed, compared 
with 4.5p. This brings the total 
for the year to 9.5p < 8 p). a rise 
of 19 per cent Net earnings per 
share are shown up from lip to 
17Jp. 

On the future the chairman 
points to L M Ts strongly based 
and well diversified group of 
companies engaged in the manu- 
facture of a wide range of con- 
sumer products with a signifi- 
cant representation in the home 
improvement market. It also 
now has a range of specialist 
engineering companies in both 
the U.S., from which some 35 per 
cent of group operating profits 


are expected to derive, and the 
UK. 

Tbe various businesses are 
run as independent reporting 
units, while central management 
is concerned with financial con- 
trol and overall group policy. 
The chairman says that success 
in introducing new business 
opportunities Into the LMI group 
by a selective acquisition policy 
taas benefited both existing and 
new shareholders, and the com- 
panies acquired. Each addition 
has increased the base from 
which further expansions can be 
made. 

He adds that the board will 
continue with confidence to plan 
the group's expansion. In addi- 
tion to the Allied Textile bid. 
LMI also made an offer during 
the year for Hoskins & Horton, 
which lapsed in face of a higher 
hid. 

Group turnover improved from 
£71.17ra to £82. 08m, generating 
operating profits of £8.19m 
(£5.93m). Interest took a little 
changed £1.13m (£1.14), 

• comment 

LMTs voracious appetite for 
further acquisitions to add to its 
diverse holding of 32 companies 
went unsatisfied last year, not 
least through the failure of its 
attempt to ensnare Hoskins & 
Horton, the hospital equipment 
and light engineering group, last 


winter. However, the digestion 
of earlier purchases provided 
the means for another impres- 
sive leap In profits, it seems 
unrealistic to expect a repeat 
performance from the existing 
activities this year home im- 
provements are not going to 
get another boost from the 
effects of Budget changes on 
VAT. and the edge is likely to 
be taken off growth in the value 
of its U.S. companies' sales hy 
sterling’s rise against ibe dollar 
and a less buoyant U.S. economy. 
Dramatic growth will came only 
through further acquisitions, and 
following the disappointment of 
LMTs failure to acquire Allied 
Textile Companies this month, 
other moves are thought to be 
imminent. Leaving this aside, 
forecasts of an underlying 15 per 
cent increase in profits to £9m 
appear realistic. With a 40 per 
cent tax charge and the shares 
up Ip at 17Sp, this has the pros- 
pective p/e looking undemand- 
ing at 9. especially given the 
dividend yield of 71 per cent. 


Floyd Oil 


Floyd Oil yesterday denied 
that it had approached Great 
Western Resources with a view 
to selling itself, as claimed by 
Great Western Resources in an 
article in last Saturday's edition. 


if. 


£3* 



U.S. $100,000,000 

The Sumitomo Trust Finance (H.K.) Limited 

(Incorporated in Hong Kong) 

12%% Guaranteed Notes Due 1992 



NOTICE IS HEREBY GIVEN that pursuant to Condition 5(c) of the Notes, US$22,000,000 principal amount of tbe Notes has been drawn for redemption on 29th July, 1985, at the redemption price of 101% 
of the principal amount, together with accrued interest to 29th July, 1985. The serial numbers of t be Notes drawn for redemption are as follows: — 


5 

9 

10 

11 

12 
27 
33 
37 

39 

40 
S3 
55 
82 

.87 

89 

92 

93 

94 

98 

99 
102 

103 

104 
106 
110 
111 
116 
118 
122 
124 
130 

132 

133 
135 
139 
J43 
148 
ISO 
251 
159 
Hit 
162 

169 

170 

173 

174 
181 
185 
1 88 

190 

191 

192 
194 
203 
215 
217 
220 
222 
224 
228 
231 
233 
237 

242 

243 
246 
250 

254 

255 
258 
2h2 
263 
2hS 
269 
272 
280 
283 
285 
287 
290 

293 

294 
296 
304 
MS 
317 
313 
321 
330 
340 

350 

351 
354 
35ft 
362 
367 
37S 
379 
383 
4IK) 


407 

409 

410 
413 
415 

418 

419 

420 
435 
440 
443 
457 
461 
468 
485 
493 
497. 
49S 
499 
516 
521 

526 

527 
529 
535 
538 
546 

549 

550 

559 

560 
565 
567 
573 
575 
578 
582 
584 
586 
591 
597 
601 
603 
611 
613 
616 
624 
626 

631 

632 
639 
641) 

647 

648 

649 

650 

663 

664 
668 
670 
679 
681 
ftSS 
696 
701 
708 

711 

712 
725 

727 

728 
731 
733 
737 
744 
746 
752 

754 

755 

762 

763 
767 
76S 
770 
773 
787 
78S 
789 
793 
W7 
811 
813 
821 
825 

834 

835 
840 
845 
848 

853 


861 

862 

873 

880 

881 

886 

889 

891 

892 
894 
896 

903 

904 
.906. 
909 


1289 
1294 

1301 

1302 
1305 

1311 

1312 
1322 
1326 
1334 

1337 

1338 
1356 
1358 
1363 

910 1365 

911 -13ti6 


1730 2169 
1737 2170 
1739 2172 
3744 2178 
1746 2179 
1751 2181 

1754 2182 

1755 2187 

1756 2191 
1761 2192 
1763 2204 

1765 2205 

1766 2207 


2570 

2583 

2596 

2603 

2616 

2621 

2622 

2643 

2645 

2646 
2651 
2657 
2673 


3492 

3494 

3497 

3499 

3500 


3947 

3949 

3956 

3957 

3958 


916 

917 

921 

922 

925 

926 
928 
932 

936 

937 
944 
948 
956 
960 
963 
972 
986 
991 
997 

1000 

1003 

1005 

1006 
1016 
1018 
1021 
1026 
1031 
1033 
1040 
1045 
1053 
1056 
1063 
1065 

1069 

1070 

1077 

1078 
1093 
1095 
1102 

1117 

1118 
1120 

1127 

1128 
1)41 

1147 

1148 
1151 
115b 
1158 
Uhl 
1164 
1167 
1171 
1173 
1176 
1203 
1212 
1219 
1223 
1227 
123! 
1232 
1235 
1239 
1241 

1245 

1246 

1252 
1265 
12ft7 
1268 

1270 

1271 
1276 
1279 
1281 

1253 
1286 
1287 


IZ 68 J22QS. 2676 
1770 2210 2693 
1774. 2212 '2695 
1780. 2214 .2704 
1783 2230 2705 
1792 2245 2714 
1795 2262 2723 
17% 2271 2730 
1808 2272 2731 
1811 2273 2733 

1813 2281 2739 

1814 2289 2741 
1819 2290 2751 
1824 2294 2754 
1827 2299 2759 
183U 2300 2771 
1834 2307 2772 

1837 2326 2774 

1838 2329 

1839 2334 


3507 .3961 
3520 3965 
3537 3970 

3543 3979 

3544 3982 
3547 3987 
3553 3988 
3571 3989 
3584 3990 


4351 

4357 

4358 
4367 

4369 

4370 
4375 
4381 

4393 

4394 

4407 

4408 

4409 
4417 


4852 

4862 

4865 

4890 

4901 

4902 
4904 
4911 

4920 

4921 

4922 

4927 

4928 
4932 


1367 
1376 
1391 

1393 

1394 
1403 
1407 
1410 
1420 
1422 
1424 
1430 
1432 
1437 
1439 
1443 
1445 

1451 

1452 
1454 
1461 
1470 
1475 
1481 
1483 
1488 
1491 

1496 

1497 
1504 
1506 
1509 
1514 
1518 
1521 
1523 
1527 
1531 

1534 

1535 
1539 
1541 
1555 
1560 

1562 

1563 

1564 1969 2437 
1572 1972 2438 
1578 1980 2447 
1584 1981 2448 
1588 1992 2449 
1590 1996 2451 

1592 2001 2454 

1593 2002 2456 
1597 21X13 2458 
J607 2006 2460 


3619 
3622 
3624 
3628 
3632 
3639 
3642 
3647 

2786 3210 3659 

2787 3212 3662 


35897 3#5 '4442' 4933 
3596- -4001 « 4443—4936 
3599 4002 4445-4938 
3604 4013 4447 4941 
3606 4014 4455 4944 
3608 4029 4456 4948 
3611 4031 4457 4954 
3615 4040 4462 4956 
3618 4045 4465 4957 


5298 5762 6189 6647 
5302 5771 6199 6650 
5305 S773 6203 6651 
5314 5775 6205 6652 
5316 5776 6208 6665 
5319 5778 6209 6670 
5332 5780 6216 6684 
S334 5783 6217 6688 

5341 5786 6218 6690 

5342 5787 6220 6694 

53 43 5799 6222 6695 
5345 5806 6226 6697 
5349 5807’ 6232 6700 
5351 5808 6241 67 09 
5362 ■■ 581 0 v 6242‘ 6710 
S366i*sm* 6243 .^6715 
5369- r5814_.-6.250 .6722 
5370 5826 6251 
5372 5839 6255 

5386 5846 6261 6738 

5387 5848 6269 6739 
5393 5849 6270 6749 
5397 5852 6271 6753 


3 6725 
6728 


1841 2337 2788 3213 3668 

1842 2343 2790 3214 3681 

1845 2347 2792 3219 3687 

1849 2349 2801 3226 3697 

1852 H57 2810 3228 3700 

1859 1360 2812 3231 3712 

1862 1363 2S13 3132 3717 

1864 2365 2815 3233 3720 

1866 2366 2S23 3240 3721 

1867 2371 282$ 3247 3722 

1868 2372 2829 3258 3724 

1S77 2374 2835 3259 3725 

1879 2377 2841 3260 3726 

1886 1378 2842 3262 3729 

1888 2380 2845 3265 3737 

J001 2W 2859 3266 3740 

1902 1388 2863 3268 3742 

1909 2392 2875 3270 3746 


1916 

1930 

1931 
1933 
1940 


2405 

2406 

2408 

2409 
2411 


2876 3272 3750 

2877 3277 3760 

2880 .3288 3762 

2884 3298 3764 

2887 3301 3767 

1942 2416 2894 3306 3772 

1946 2419 2896 3309 3776 

1947 2420 2897 3311 3778 

1953 2421 2899 3316 3780 

1966 2422 2900 3317 3793 

2967 2425 2905 3320 3794 

1968 2431 2909 3323 3800 

2910 3326 3807 

2912 3338 3809 

2913 3340 3813 

2917 3355 3816 

2923 3357 3817 

2927 3360 3820 

2936 3365 3821 

2939 3366 3833 

2942 3367 3837 

2943 3370 3841 


IMS 2007 
1612 2010 
1623 2020 

1638 2021 

1639 2026 
1643 2028 

1645 2035 

1646 2048 
1651 2053 
1654 2059 
165 ft 2063 
J665 2067 
1672 2069 
lf.75 2073 
1681 2081 
1685 2082 

1692 2083 

1693 2086 

1694 2092 
1701 2093 
1703 2095 


2463 

2473 

2475 

2477 

2478 

2483 

2484 
2490 


2944 

2947 

2951 

2960 

2963 

2966 

2974 

2980 


2492 2984 

2494 2986 
2497 2998 

2495 3000 
2508 3001 
2511 3004 
2514 3011 


3373 3842 
3383 3844 
3396 3846 
3398 3S47 
5399 3848 
3406 3850 
3415 3853 
3418 3855 
3421 3861 
3424 3862 


4047 

4050 

4059 

4062 

4063 
4066 

4072 

4073 

4074 
4076 
4083 
4086 
4091 
4103 
4111 

4114 

4115 
4119 
4122 
4125 

4129 

4130 

4135 

4136 
4146 
4151 
4156 

4159 

4160 

4161 

4163 

4164 

4166 

4167 
4174 
4276 

4177 

4178 
4182 
4187 

4189 

4190 

4191 

4203 

4204 

4205 

4213 

4214 
4217 
4226 
4228 

4237 

4238 
4241 
4246 
4256 
4259 
4262 

4264 

4265 


4469 

4479 

4480 
4482 
4487 
4491 
4498 
4500 
4504 
4507 

4521 

4522 
4524 

4530 

4531 

4532 
4538 

4543 

4544 
4551 
4553 
4558 
4562 

4569 

4570 

4571 
4575 
4579 
4590 
4592 

4602 

4603 
4606 
4608 
4611 
4621 
4624 
4637 
4647 
4650 
4654 
4659 
4664 
4670 
4682 
46S4 
4686 
4694 

4700 

4701 
4704 
4710 
4714 
4727 

4732 

4733 

4736 

4737 
4744 
4748 


3425 

3432 

3435 

3436 
3447 


17US 

1712 

171ft 

1720 


2110 

2151 

2152 
2155 


2519 3012 3448 

2531 3013 3451 

2532 3027 3453 

2533 3034 3454 
2536 3041 3457 
2539 304 3 3458 

2541 3U47 3460 

2542 3052 3463 
255ft 3053 3466 


3865 4272 4750 
3864 4282 4761 

3870 4290 4763 

3871 4291 4776 
3S72 4296 4777 
3873 4301 4788 

3875 4306 4790 

3876 4307 4794 
3882 4308 4799 
38S3 4309 4803 
3890 4315 4804 
3892 4318 4808 
3694 4332 4819 
3S95 4335 4S29 


1722 2 I 5ft 
1724 2163 


25ft2 

2563 

2567 


3059 

3066 

3067 


3472 3899 

3483 3910 

3484 3921 


4339 

4344 

4349 


4838 

4841 

4850 


4962 5399 5858 
4967 5413 5860 
4978 5417 5865 
4986 5419 5866 
4989 5429 5884 
4991 5430 5889 
4994 5434 5893 
5011 5437 5900 
5013 5438 5901 
5017 5439 5914 
5021 5452 5915 
5023 5453 5923 
5029 5456 5924 
5034 5458 5932 
5036 5460 5933 
5041 5462 5934 
5046 5463 5939 
5050 5465 5949 
5054 5478 5951 
5056 5487 5953 

5058 5491 5957 

5059 5497 5960 

5060 5509 5970 
5062 5524 5974 
5064 5525 5976 
5068 5537 5985 

5072 5545 5986 

5073 5547 5991 

5074 5550 5998 

5075 5555 6006 
5084 5557 6009 

5088 5558 6010 

5089 5559 6012 

5090 5563 6016 

5091 5564 6017 

5092 5569 6025 

5093 5573 6028 
5098 5578 6030 
5106 55S3 6035 
5110 5586 6041 
5116 5588 6044 
5118 5590 6046 
5121 5597 «H7 
5124 5601 6049 
5131 5605 6050 
5133 5606 6052 

5143 5610 6055 

5144 5614 6060 
5148 5628 6072 

5150 5630 6076 

5151 5643 6078 

5152 5647 6084 

5153 5649 60S7 

5159 5654 6089 

5160 5655 6104 
5165 5657 6109 

5167 5658 6110 

5168 5664 6113 
5177 5670 6118 
5181 5671 6127 
5184 5672 6132 
5195 5673 6134 
5215 5677 6136 

5220 5678 6142 

5221 5684 6143 
5228 5686 6148 
5235 5689 6154 
5237 5691 6156 
5240 5692 6158 

5248 5702 6160 

5249 5710 6171 
5252 5713 6172 
5255 5728 6173 
5264 5729 6174 
5268 S733 6175 
5270 5740 6181 
5272 5744 6187 


6273 

6275 

6286 

6289 

6290 
6294 
6297 

6319 

6320 

6321 

6326 

6327 
6333 
6335 
6337 
6341 
6345 
6354 
6358 
6374 
6380 

6384 

6385 
6394 
6397 

6403 

6404 
6413 
6420 
6431 
6436 
6439 
6441 
6445 
6447 
6457 

6467 

6468 
6470 
6472 
6480 
6482 

6484 

6485 
6496 
6500 
6510 
6520 
6524 
6531 
6535 
6542 
6547 

6555 

6556 

6557 
6571 
6574 
6579 
6582 

6585 

6586 

6587 
6590 
6592 

6595 

6596 
6600 
6608 
6616 

6625 

6626 
6637 

6639 

6640 
6643 
6646 


6757 

6763 

6769 

6777 

6779 

6781 

6785 

6792 

6797 

6806 

6808 

6809 

6812 

6814 

6815 
6818 
6821 

6823 

6824 

6825 
6829 
6837 
6850 
6852 
6857 
6865 
6877 
6881 
6883 
6890 
6897 
6906 
6910 
6912 
6914 
6922 
6926 
6933 
6942 
6945 
6947 
6954 
6956 
6958 
6964 

6968 

6969 
6976 
6990 
6996 
7001 
7014 
7022 

7027 

7028 
7034 
7040 

7043 

7044 

7046 

7047 
7056 
7058 
7061 
7063 
706* 
7069 
7081 
7112 
7123 
7135 
7138 

7147 

7148 
7155 
7157 
7161 


7162 7582 8069 8574 8989 9437 9878 10336 20854 11271 11727 12197 12703 13232 13592 14057 14576 15014 15429 25S3I 16245 16659 17206 17660 18077 18542 19110 19549 

7164 7594 8074 8577 8991 9441 9881 10344 10861 11278 11729 12218 12705 13135 13594 14058 14584 15018 LM30 15833 16246 16663 17208 17666 18093 18547 19111 19551 

7170 7596 8075 8578 8994 9445 9888 10384 10863 11280 11732 12222 12706 13138 13597 14062 14589 15027 15434 15836 16260 16664 17209 17674 18096 J 8551 19114 19552 

7177 7597 8080 8579 8995 9448 9893 10393 10864 11283 11733 12225 12711 13140 13601 14066 14590 15028 15436 15838 16263 16669 17212 17676 J81D3 18555 J9337 19555 

7179 7599 8087 8581 8997 9462 9900 10396 10865 11284 11734 12226 12712 13151 13603 14083 145M 15030 15438 15850 16267 16678 17216 17677 18105 18556 19118 L9556 

7181 7601 8089 8582 9001 9469 9902 10402 10867 11286 11737 12228 12714 13153 13607 14088 14599 15036 15439 15853 16270 16679 17223 17b8S 18107 18561 19121 19558 

7183 7605 8103 8585 9007 9470 9906 10408 10870 11292 11738 12229 12716 13156 13612 14091 14602 15037 15447 15854 16273 16682 17230 17690 18113 18565 19127 19564 

7184 7607 8106 8588 9011 9473 9915 10409 10874 11299 11743 12237 12719 13157 13617 14094 14609 15038 15452 15861 16274 16683 17232 17693 18119 18568 19128 19566 

7185 7609 -81 10 8595 9020 9474 9916 10410 10878 11301 11751 12240 12721 13159 13625 14098 14610 15040 15453 15866 16284 16689 17239 17697 18124 18569 19134 19567 

7188 7615 8112 8598 9028 9475 9922 10419 10879 11310 11755 12243 12729 13164 13645 14100 14613 15041 15454 15871 16286 16692 17243 17698 18125 18577 19J40 19569 

7191 7616 8120 8609 9033 9476 9928 10421 10894 11319 117SS 12244 12732 13165 1364 6 14113 14614 15046 J54S8 15877 16296 16714 17260 I770I 18128 18582 19143 19S71 

7194 7617 8123 S611 9036 9482 9931 10424 10897 11321 11759 12249 12733 13169 13647 14119 14615 15048 15459 15882 16297 16715 17261 17703 18129 1S589 19144 19583 

7200 7628 • 8124 8613 9047 9487 9933 1M29 10901 11341 11762 12259 12739 13180 J3654 14120 14617 15052 15469 15804 16298 16716 17269 17708 18130 18610 19150 19584 

7211 7636 8133 8615 9049 9489 9951 1043 1 10907 11343 11765 12260 12750 13197 13657 1 4135 14632 J5053 15471 15886 16305 16721 17270 17720 18134 18 615 19160 19592 

-7212- 7637 8137 8616 9053-9501 9953 10433- 40908- 143® -1 1762- 1 2263-42757-43200- 4 3661-1 4450 -14633- 15054- 45474-15890-46306-1 6734- 27221 -3ZZ22- I&138-18616JL91Z0 J961 1 

_ - - ----- 5955 10449 10917 11351 11768 12265 12760 J32Q4 13666 14152 14643 15065 15477 15897 16311 16739 17272 17727 18140 18624 19173 19612 

9966 KM 66 3092771357^1773 12268 12762 13205 13671 14156 34644 35066 15404 J5900 36313 16740 17276 3 7732 I834I 38632 J9]7S 19631 
9969 10480 10930 11364 11777 32270 12767 13206 13676 14162 14645 15070 15485 15902 16322 16744 17292 17733 18142 38646 I91S0 19632 

9973 10481 10933 11367 11781 12286 32775 13215 13681 14184 J4649 15073 15503 15910 J6329 16745 17294 17745 18148 18651 19182 19641 

9978 10490 10939 11377 11787 12290 12781 13222 13683 14185 14656 15074 15508 15915 16333 16747 17296 17751 18152 18652 19186 19643 

9979 10496 10943-11378 11790 12295 12793 13226 13688 14186 14658 15077 15512 15919 16335 16750 17302 17760 18157 18657 19188 19649 

9980 10500 10946 11379 11802 12298 12795 13231 13690 14187 14660 15082 15528 15922 16337 16756 17305 17765 18158 18658 19201 19652 

9989 10505 10951 11384 11822 12309 12796 13244 13691 14194 14662 15083 15532 15938 16340 16758 17309 17766 18159 18667 19215 1%55 

9991 10509 10952 11385 11823 12318 12798 13250 13695 14206 14666 15087 15536 15940 16341 16772 17310 17775 18161 18672 19217 19657 

10002 10511 10953 11401 11834 12325 12807 13262 13698 14207 14674 15095 15545 15949 16342 16781 17311 17780 18170 18678 19225 19659 

10005 10519 10958 11412 11825 12326 12818 13267 13702 14211 14675 15102 15553 15955 16346 16794 17314 17787 18172 18685 19227 19667 

10006 10534 10962 II4IS 11832 12331 I2S19 13268 13717 14218 14676 I5I09 15554 15957 16348 16803 I73I5 17788 I8I75 18698 19230 19670 

10012 10538 10965 11420 11835 12334 12821 13274 13722 14219 14682 15110 15559 15960 16352 16809 17319 17792 18177 18710 19231 1%71 

10014 10540 10967 11426 11838 12353 12830 13275 13726 14220 14696 15113 15560 15%1 16353 16818 17320 17800 18183 18712 19243 19674 

1 0620 10547 30972 11442 12842 12357 128X4 13280 1 3733 14224 14702 15124 15561 15962 16357 16819 77321 17806 18186 78713 19250 19679 

10023 10548 30973 11444 11844 12370 12842 13281 13734 14234 14709 15134 15572 15966 16359 16821 17323 17S10 18190 18714 19251 19682 

10034 10569 10977 11445 11847 12380 12845 13285 13736 14235 14718 15142 15573 15969 16360 16827 17324 17812 18193 18744 19256 19685 

30039 30574 J0979 1J448 31850 32385 12848 33287 J3737 14237 34728 35155 J5574 15974 16362 36829 17327 17813 38194 18745 19261 19693 

10040 10585 10981 31452 118S5 12386 12849 13299 13745 14239 14729 J5156 15579 15980 16365 16831 17328 17816 181% 18748 19268 19703 

10046 10591 10983 11454 11858 12388 12851 13301 13757 14242 14732 15161 15582 15984 16370 16839 J7333 170) 18202 18751 19273 19708 

10050 10592 10993 11459 11861 12395 12858 13306 13758 1424$ 14740 15167 15584 15991 16374 16848 17337 17822 18207 18752 19280 19714 

10068 10598 11008 11461 11873 12396 12862 13310 13767 14246 14741 15175 15585 15993 16377 16851 17340 17826 18210 18758 19285 19718 

10073 10602 11011 11462 11886 12403 12872 13311 13772 14247 14745 15188 15596 15995 16378 16862 17343 17830 18213 18767 19287 19719 

10076 10603 11012 31466 11894 12409 12873 13316 13780 14250 14751 15191 15597 15997 16383 16868 17360 17831 18219 18770 19290 19723 

10077 10606 11015 11467 11899 12411 12874 13323 13781 14256 14758 15194 15601 16001 16384 16870 17362 17833 18232 18775 19292 19725 

10079 10610 11018 11468 11903 12413 12878 13324 13801 14270 14763 15195 15604 16006 16385 16885 17377 17837 18237 187S1 19309 19740 

10082 10615 11021 11475 11918 12414 12881 13328 13806 14271 14770 15204 35605 36017 16388 16888 17383 17838 1S238 18782 19330 19743 

10083 10616 11024 11480 11921 12420 12803 13329 23808 14274 24771 15205 15608 16018 16390 16891 17386 17839 18241 18784 19337 19745 

10087 10617 11025 11483 11930 12421 12894 13330 13812 14281 14774 15207 15610 16020 16393 16912 17390 17841 18246 18789 19338 19748 

10097 10624 11027 11485 11942 12424 12903 13332 13814 14303 14780 15208 15615 16027 16394 16914 17393 17851 18248 18793 19344 19756 

10098 10628 11032 11490 11949 12428 12906 13341 13820 14309 34787 35209 15620 16028 36396 16925 37405 37853 18253 18803 19350 19764 

10101 10637 11042 11491 11956 12441 12909 13343 13822 14311 14791 15214 15625 J6030 16401 16930 17412 17856 18255 18809 19351 19767 

10110 10638 11045 11492 11974 12454 12912 13362 13839 14317 14794 15215 15628 16031 36422 16933 17413 37868 18270 38811 19361 19771 

10120 10644 11047 11497 11981 12456 12914 13371 13840 14321 14795 15217 15639 16034 16424 16935 17416 17869 18272 18817 19367 19773 

10121 10647 11049 11500 11982 12470 12916 13386 13841 14326 14802 15218 15640 16036 16437 16940 17417 17871 18273 18827 19375 19780 

20123 10648 11054 11505 11985 12473 12920 13392 13847 14337 14805 15224 15642 16037 16441 16946 17423 17872 18277 18835 19376 19784 

10137 10649 11055 11509 11987 12478 12925 13395 13849 14346 14811 15225 15644 16038 16447 16947 17425 17873 182S3 18842 1938L 19787 

10142 10654 11056 11525 11990 12482 12933 13398 13854 14349 14820 15238 1S653 16044 16454 16962 17431 17S74 1R2S4 18846 19383 19788 

10146 10655 11061 11527 11991 12483 12934 13400 13855 14352 14828 15240 15654 16048 16455 16967 17437 17881 18285 18851 19386 19789 

10147 10657 11063 11532 11995 12486 12942 13402 13856 14354 14829 15242 15656 16054 16459 16970 17439 17883 18289 18857 19389 19794 

10151 10659 11065 1LS34 12001 12495 12946 13407 13857 14362 14834 15252 15658 16055 16461 16972 17443 17886 18304 18867 19391 19796 

10159 10663 11066 11537 12002 12513 12948 13408 13858 14365 14840 15254 35663 16056 16468 16973 17446 17891 1&312 18870 19392 19803 

10161 10676 11073 11539 12006 12518 12950 13413 13868 14369 14849 1526(1 15664 16057 16473 16975 17451 17895 18314 18877 19397 19805 

10164 10677 11087 11545 12010 12524 12962 13414 13870 14370 14852 15262 15669 16066 16478 J6976 17461 37902 18321 18879 19399 39809 

10169 10678 11088 11547 12013 12525 12968 13418 13886 14380 14858 15263 15670 16068 16480 16977 17464 17903 18331 18883 19401 19814 

10179 10681 11089 11548 12014 12528 12969 13432 13890 14381 14861 15268 15671 16069 16499 16986 17465 17907 18333 18885 19404 19820 

7400 7872 8366 8801 9205 9737 10180 10685 11091 11556 12032 12530 12975 13433 13891 14384 14870 15269 15672 16071 16509 16993 17466 17917 18334 18891 19406 19831 

7416 7880 8371 8821 9206 9739 10181 10689 11095 11557 12035 12537 12978 13436 13912 14387 14S78 15274 1567S 16081 16511 16999 17470 17921 18337 18897 19407 19840 

7422 7882 8380 8833 9207 9740 10182 10701 11098 11561 12037 12543 129S1 13438 13914 14396 14882 15280 15676 16083 16524 17001 17480 17924 18341 18900 19408 19841 

7423 7886 8384 8836 9209 9749 30188 10703 11099 11563 12047 12548 12990 13446 13917 14403 14883 15289 15680 16084 16525 17007 17481 17928 18342 18906 19409 19S42 

7427 7892 S406 8851 9224 9753 10189 10707 11105 11572 12053 12557 12995 13451 13918 14406 14894 15292 15682 16088 165 28 17011 174SS 17932 IS346 18907 19414 19852 

7428 7900 8407 8859 9226 9757 10190 10709 11115 11574 12060 12561 13005 13452 13920 14409 14895 15297 15683 16090 16531 17021 17487 17940 18348 18908 19415 19854 

7429 7916 8409 8862 9229 9761 10191 10713 11117 11578 12067 12564 13007 13466 13925 14414 14897 15298 15695 16101 16543 17022 17488 17953 18354 18917 19423 19855 

7434 7926 8413 SS63 9233 9762 10197 10715 11J33 3 1580 12070 12567 13008 13467 13930 14445 34899 15301 35698 16304 1 6544 17044 174W 17960 18363 18918 19426 19870 

7436 7927 8414 8867 9236 9771 10199 10718 11135 11592 12074 12568 13009 13469 13931 14447 14900 15303 15709 16109 16546 17048 17501 17962 18364 18922 19431 19872 

7442 7929 8415 8874 9241 9773 10201 10720 11136 11596 12079 12570 13011 13470 13932 14448 14901 15309 15710 16115 16550 17057 17504 17963 18367 18923 19437 19876 

7444 7940 8416 8880 9250 9779 10212 10724 11141 11597 12080 12571 13014 13471 13942 14451 14903 15311 15714 16117 16552 17069 17507 17968 18372 18929 19438 19878 

7453 7944 8422 8882 9255 9791 10216 10726 11147 11603 12082 12574 13016 13476 13944 14452 14908 15312 15717 161 18 16553 17071 17509 17970 18374 18943 19440 19879 

7454 7957 8428 8883 9259 9794 10217 10730 11151 11604 12085 12583 13019 13477 13955 14457 14909 15317 15720 16121 16557 17077 17516 17975 18379 18951 19441 19880 

7460 7963 8431 8890 9261 9800 10218 10731 11152 11605 12091 12589 13029 13478 13957 14462 14912 15325 15721 16122 16565 17081 17519 17977 18382 18954 19442 19884 

7465 7973 8432 SS92 9278 9801 10220 10739 11157 11607 12112 12590 13030 13485 13962 14467 14915 15330 15729 16 1 26 16566 17091 17522 17982 18397 18956 19449 19885 

7466 7978 8444 8899 9279 9803 10222 10743 11162 11609 12117 12591 13031 13490 13964 14469 14918 15331 15733 16130 16568 17094 17525 17989 18100 18958 19456 19886 

7476 7981 8448 8900 9280 9808 10223 10744 11163 11610 12118 12594 13041 13493 13965 14472 14920 15339 15735 16134 16574 17099 17536 17992 18404 1896S 19459 19887 

747S 7984 8451 89 03 9285 9815 10226 10745 11167 11611 12120 12595 13046 13495 13990 14473 14923 15340 15737 16138 16581 17302 17539 17993 1S422 18969 19461 19889 

7481 7989 8458 8911 9286 9826 10232 10758 11180 11613 12123 12599 13048 134% 13972 14477 14924 15341 15739 16141 16582 17104 17541 17997 18438 18979 19465 19890 

7492 7991 8463 8915 9287 9828 10234 10764 111S2 11621 12124 12616 13051 13507 13979 14478 14926 15342 15746 16143 16583 17105 17542 18002 18440 18984 19472 19891 

7494 7995 8469 8918 9293 9831 10246 10773 11188 11640 12126 12620 13054 13508 13980 14481 14933 15346 15769 16144 16586 17106 17550 18004 18446 1S986 19481 39902 

7498 8007 8470 S922 9302 9834 10250 10789 11194 11641 12130 1262L 13057 13513 13983 14482 14934 15347 15778 16146 16589 17107 17557 18006 18447 1899L 194S4 19909 

7502 8008 8477 8928 9326 9838 10252 10803 11200 11643 12136 12623 13058 13515 13989 14484 14945 15352 15779 16161 16591 17108 17576 18007 18461 18995 19485 19911 

7517 8012 8484 8932 9328 9839 10256 10807 11202 11646 12137 12625 13064 13517 139% 14488 14950 15358 15785 16163 16592 17116 17584 18010 18466 19001 19486 19931 

7518 8017 8494 8934 9332 9840 10262 10808 11209 11649 12138 12638 13065 13S27 14009 14500 14955 15361 15789 16169 16599 17117 17 585 18016 18470 19005 19487 19942 

7524 8022 8500 8935 9344 9845 10273 10816 11220 11651 12139 12639 13066 13528 14010 14502 14959 15365 15792 16170 16600 17120 17589 18024 18474 19010 19488 19945 

7525 8023 8515 8937 9346 9847 1Q287 10817 11225 11658 12143 12645 13067 13535 14012 14510 14963 15374 15793 16173 16607 17128 17596 18030 18479 19018 19489 19948 

7526 8025 8516 8940 9350 9850 10294 20820 32226 J1659 J2148 32650 33076 33538 34019 14518 14964 15377 35797 36392 J 6616 37129 17598 18033 18481 19028 19495 29949 

7532 SOU 8518 8945 9351 9851 10299 10S21 11230 11664 12150 12652 13080 13539 14020 14525 14975 15378 15801 16197 16618 17133 17599 18037 18489 19029 19498 19959 

7533 8037 8524 8948 9367 9854 10301 10822 11235 11667 12156 12655 130S1 13S41 14022 14530 14977 15385 15803 16198 16623 17146 17616 18042 18491 19030 19499 19961 

7534 8040 8539 8956 9380 9856 10303 10828 1123S 11677 12157 12665 13095 13550 14035 14541 14979 15388 15804 16208 16624 17177 17630 18043 18494 19031 19500 19964 

7556 8042 8543 8960 9381 9861 10304 10835 11242 11683 12158 12682 13097 13553 14038 14S45 14980 15389 15806 16215 16630 17178 17632 180*4 18498 19034 19502 19969 

755S 8044 8545 896S 9392 9862 10309 10836 11243 11690 12162 12684 13112 13558 14039 14546 14983 15393 15810 16216 16631 17182 17634 18045 18499 19042 19S10 19971 

7S62 8049 8549 8969 9402 9S65 10310 10840 11247 11691 12165 12685 13118 13560 14(M0 14551 14993 15398 15815 16218 16633 17187 17635 18053 18506 19047 19513 19974 

7569 8050 8552 8970 9413 9866 10312 10841 11248 11694 32170 12686 13123 13565 14043 14554 14994 15400 15820 16227 16635 17188 17636 ISO 54 18513 19057 19521 19975 

7571 8058 8556 8973 9416 9S68 10318 10843 11261 116% 12171 12689 13125 13573 14044 14560 14999 15402 15821 16231 16639 17195 1763S 18057 18524 19064 19528 19977 

7574 8066 SS59 8983 9417 9871 10320 10844 11264 11698 12176 12690 13126 13S74 14047 14561 15004 15414 15823 16233 16650 171% 17641 18065 18530 19065 19S29 19994 

7578 . 8067 8562 8986 9423 9872 10323 10847 11268 11699 12186 12691 13127 13585 14051 14570 15007 15418 15827 16239 16655 17197 17W3 18074 18532 19104 39539 1999S 

7579 8068 8564 8987 9430 9876 10329 10851 11270 11722 12194 12697 13130 13590 14053 14573 15008 15422 15828 16244 16656 17200 17654 18076 18541 19107 19548 19999 


■7213. -7640. 
7217. 7643 
7230 7645 
7236 7646 

7240 7650 

7241 7655 

7242 7669 
7244 7671 
7249 7678 
7257 7691 
7261 7693 
7264 7700 

7271 7704 

7272 7707 

7274 7716 

7275 7722 
7277 7725 

7279 7730 

7280 7734 
7291 7737 
7293 7744 
7301 7747 
7307 7750 
7317 7753 
7322 7757 
7324 7764 
7330 7774 

7332 7778 

7333 7783 
7343 7787 
■7348 7789 

7351 7799 

7352 7808 
7355 7815 

7366 7816 

7367 7823 

7368 7829 

7372 7842 

7373 7849 

7376 7851 

7377 7853 
7381 7856 

7383 7858 

7384 7859 
7392 7866 
7398 7871 


9053-9501 
8155 -8621.905a .9511 
8159. 8623. .9056 .9513 
8161 8624 9058 9515 
8166 8629 9060 9526 
8173 8632 9065 9528 
8174- 8640 9067 9541 
8175 8646 9068 9549 
8181 8656 9078 9550 
8183 8665 9083 9554 
8190 8666 9089 9559 
8195 8671 9093 9561 
81% 8676 9094 9577 
8201 8693 9095 9583 
8205 8701 9098 9585 
8209 8703 9102 9586 
8211 8704 9107 9600 
8216 8706 9108 9602 
8220 8710 9111 9604 
8222 8712 9113 9607 
8229 8719 9114 %11 
8235 8722 9115 9622 
8240 8723 9117 9623 
8247 8725 9123 9625 
8249 8727 9128 9638 
8251 8730 9131 9641 
8261 8731 9134 9645 

8265 8732 9140 9649 

8266 8736 9142 9650 
8268 8737 9147 9665 
8273 8738 914S 9668 
8281 8739 9149 9670 

8283 8740 9160 9671 

8284 8742 9165 9676 

8285 8751 9166 9678 
8287 8755 9167 9679 

8293 8757 9169 9684 

8294 8761 9170 9685 
8303 S780 9171 9687 
8307 8784 9172 9694 

8326 8786 9180 9697 

8327 8790 9186 9698 
8347 8792 9194 9702 
8349 8794 9200 9712 
8355 8798 9201 9714 
8357 8799 9202 9724 
8359 8800 9204 9736 


. 29 t j, July, 1985- tbe said redemption price will become due and payable upon each Note to be redeemed, together with accrued interest from 20th February, 1985 to 29th July, 1985 amounting to 

IISS278 SO per US$5 ,000 Note. On and after that date, interest on the said drawn Notes will cease to accrue. Payment of the Notes to be redeemed will be made on or after 29th July, 1985 upon presentation 
and surrender of the said Notes, with all coupons appertaining thereto, at the office of any of the Paying Agents mentioned thereon. After 29th July, 1985 US$78,000,000 principal amount of Notes will remain 

outstanding. 

The Chase Manhattan Bank, N.A., London. 

Fiscal and Principal Paying Agent 

27 ih June, 19S5 
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New issue These Bowls having been sold, this announcement appears as a matter of record only. Jane IMS 
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Berliner Handels- und Frankfurter Bank 


Glass Gloyer hits target 
but expansion costs high 


Morceau 
profits jump 


THE Glass Glover Group has met 
its profits forecast for the open- 
ing six month? but says it is 
currently absorbing considerable 
costs associated with the -expan- 
sion programme and the integra- 
tion of two recent acquisitions. 

Shareholders are told that 
these short term costs will in- 
evitably have an influence on the 
full year outcome while the re- 
sultant benefits will materialise 
during 1988. 

For the half year to March 31, 

; 1989, group turnover, was little 
changed at £30. 97m (£30.94xn) 
but profits before tax rose to 
£751£S3, an increase of 35-5 per 
cent over last time's £651.080. 

The profits matched the direc- 
tors’ forecast made in May at the 
time of the £Z5m acquisition of 
Louis Reece, a leading fresh fruit 
wholesaler. 

Class Glover, based in London, 
is a food distributor and an 
importer of fresh fruit and 
vegetables. 

Curing the first six months the 
adverse effects of the dollar's 
strength coupled with extreme 


climatic conditions depressed 
turnover and profits in the fresh 
produce sector. 

The directors point out, how- 
ever, that this was more than 
compensated by Income from 
Increased activity and co ntinuing 
development in third party 
distribution. 

Currently, trading in all 
aspects of the group’s activities 
is in line with expectations and, 
barring unforeseen circum- 
stances, profits for the year will 
be satisfactory — pre-tax profits 
for 1983-84 advanced to £L84m. 

Meanwhile, the interim divi- 
dend is being lifted from 1575p 
to L6p net on the capital 
increased by the f758m rights 

ISSUe Of 1** M,w4i 

Tax for the half year took 
£235.400 (£288^50) to leave net 
profits 35 per cent ahead at 
£918583 (£382,730). 

Earnings per 5p share rose 
from an adjusted 4.32p to 4A2p. 


comment 


For some while the market has 
been well aware that Glass 


Glover would forfeit much of its 
profits growth this year in favour 
of the base of its busi- 

ness and yesterday’s rise was 
right in line with the company’s 
earlier forecast But it was pos- 
sible to detect a degree of unease 
amongst the analysts about their 
earlier predictions of tiL3m pre- 
tax for the full year. The second 
Tiaif will carry the full costs of 
reorganising and integrating two 
acquisitions and developing the 
Harlow warehouse complex. And 
the rights money baa probably 
been put to use quicker than the 
market had expected. So it 
might be safer to think in terms 
of TS ' m to ££2m for this year, 
which leaves the prospective p/e 
at 2S3p at a pretty heady 24. But 
198586 is when the profits should 
really starts to push forward 
again and forecasts of £3.1m to 
£&3m pre-tax. dropping the p/e 
into the mid-teens seem about 
right. Given the company’s 
reputation and its place In tthe 
button sector, the current 
highly fashionable food dlstrt- 
enthnsiasm is not misplaced. 


to £1.3m 


DESPITE POOR weather condi- 
tions in the UK during the * 
winter. Morceau Holdings, sup- P. 
plier and installer of passive fire 
protection systems, achieved a 
good level of actnritiy on an 
contracts. 


More OTenall 
sees poster 
market upturn 


Brickhouse Dudley profit 
nearly doubled at £1.7m 


To the Holders of 
WARRANTS 

to subscribe for shares of common stock of 

SUMITOMO REALTY & 
DEVELOPMENT CO., LTD. 


To the Holders of 


At the annual meeting of Mora 
OTerrall, advertising group, Hr 
Russell Gore-Andrews, the chair- 
man, said that group outlook for 
the current year was one of 
recovery of stability in the UK 
media and a period of consolida- 
tion. 


(Issued in conjunction with an issue by Sumitomo 
Realty & Development Co* Ltd. (the “Company”) of 
U.S. $40,000,0008% Guaranteed Bonds Dne 1989) 


SUMITOMO REALTY & 
DEVELOPMENT CO„ LTD. 
Convertible Bonds 1997 


NOTICE OF FEES DISTRIBUTION OP 
AND 

ADJUSTMENT OP SUBSCRIPTION PRICE 

Pursuant to Clause 4(A) of the Instrument dated December 19, 
1984 under which the above described Warrants w.-re issued, you 
are hereby notified that a free distribution of Shares of our 
Company at the rate of 0.08 share for each one- share held 
been made to shareholders of record as of March 31, 1986. Japan 
time, (but such day being a holiday, as of March 30, 1986, as a 
matter of practice, Japan time). 

As a result of aoeh distribution, the Subscription Price at which 
shares are issuable upon exercise of the Warrants has been ad- 


NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OK CONVERSION PRICE 


Pursuant to Clause 7(B) of the Trust Deed dated October 7, 
1981 under which the above described Bonds were issued, you are 
hereby notified that a free distribution of Shares of our Company 
at the rate of 0.08 share for each one share held baa been made to 
shareholders of record as of March 31, 1985, Japan time, (but 
such day being a holiday, as of March 30, 1985, as a matter of 
practice. Japan time). 

As a result of such distribution, the Conversion Price at which 
shares are issuable upon conversion of said Bonds has been ad- 
justed pursuant to Condition 5(C) of the Bonds from 318 Japanese 
Ten to 292.6 Japanese Ten effective as of April 1, 1985. 


justed pursuant to Condition 7 of the Warrants from 568 Japanese 
Yen to 52U8 Japanese Ten effective as of April 1, 1985. 

Sumitomo Realty & Development Co* Ltd. 
Dated: Jnne 27, 1985 


Sumitomo Realty & Development Ox, Ltd. 
Dated: June 27, 1985 


This would follow the full 
integration of Adshel and IDE 
into the group, and “enable a 
firm baas for future growth to 
be established." 

The UK poster market had 
shown an improvement from the 
beginning of June and was 
becoming less short-term In 
some areas- The company was 
seeing, for More OTerrall super- 
sites and its high quality poster 
sites, a recovery both In volume 
and in price. 

The proposed acquisition of 
Adshel was a major development 
for the group. Adshel sales so 
far this year showed an improve- 
ment over 3964. 

The company expected More 
OTerrall SA, as a whole, to do 
at least as well as last year. On 
-June 18 the company completed 
the purchase of the balance, 28 
per cent, of the French sub- 
sidiary. IDE. 

The market remained strong in 
Belgium, but had become more 
hesitant in France. 


NEARLY DOUBLED full year 
taxable profits of £L71m, against 
£0.82m, were attained by firlcfc- 
hoose Dudley, a supplier of 
materials and services to the 
building and civil engineering 
industry. 

Most of the increase stemmed 
from a recovery on the manu- 
facturing side where trading 
profits rose to £937,652, com- 
pared with £31,438, and com- 
fortably offset higher losses of 
£275,899, against £88,74? m civil 
engineering. 

Elsewhere, UK distribution 
operations earned £L48m 
<£L2m), exports added £100906 
(£179,897), and discontinued 


operations accounted for £64,406 
(£434292). Total group turnover 
for the year to end-Marcfa 1985 
was static at £37m. 

A higher final dividend of 
2J5p is being recommended, lift- 
ing the total payment from 32p 
to 3.45 p. Stated earnings per 
lOp share were 2.42p higher at 


With turnover 51 per cent 
ahead from £4J55m to £6.89m, 
this Nottinghamshire - based 
group lilted pre-tax profits by 
93 per cent to £L31m in the six 
months to end-March 1985, 
against a previous £677,000. 

In the light of these results the 
directors are - doubling the 
interim dividend to lJ2p. For 
the period from the placing Of 
the shares in February to end- 
September, 1984, a total of L8p 
per share was paid. Last year’s 
profits amounted to £1.58m. 

For this half stated net earn- 
ings per lOp share are shown 
almost doubled, from 4J3p to 
9.5p. 

Mr R. A. Cochrane and Mr P. S. 
Smith, joint chairmen, say that 
during the first half the group’s 
overseas projects continued to 
progress well. The group’s order 
intake has increased and market 
conditions both at home and 
abroad reflect a high level of 
enquiry. 

• comment 

The specialised market in fire- 
proofing steel structures Is turn- 


ing out to be even more profit- 
able for Morceau than the City 
had bargained for. Despite the 
fact that its shares have doubled 


since its flotation last year, and 
against the backdrop or a falling 
market, these interim results 
were encouraging enough to 
send the price up another lp to 
2L7p. There seems to be no 


Profits were struck after 
interest payable of £450,000 
(£383.000) and were subject to 
tax Of £685,000 (£272,000). leav- 
ing a net result of £L02m 
(£647,000). There were no 
extraordinary items this time 
against debits of £L61m in 1983- 
1984. 


2L7p. There seems to be no 2) 
shortage of fire-proofing con- . A' 
tracts both onshore and on oil - 


British Syphon ahead so far 


Mr Bryan Morrall, chairman 
of British Syphon Industries, 
told the annual meeting that the 
directors anticipated a substan- 
tial Improvement in 1985 profits 
before tax and earnings per 
share. 

He told shareholders that this 
was based on management 
accounts for the five months to 
the end of May. The directors 
also expected a significant reduc- 
tion in gearing. 


For the 1984 year the 
Wilmslow-based Industrial hold- 
ing company reported a 160 per 
cent rise in pre-tax profits to 
£1.0 7m and more than doubled 
earnings of 7Alp. 

The meeting heard that 
following the acquisition of East 
Lancashire Paper in December 


the restructuring and Integration 
of the businesses into British 
Syphon was proceeding 
smoothly, although plenty of 
work remained. 


rigs in the .North Sea. Although 
much of the company's total 
profits thin year will come from 
one single project in Hong Kong 
for the Hongkong and Shanghai 
Bank, due to be completed next 
year, early signs are good for 
more work in the area. In the 
UK, Morceau is insulated to some 
extent from a downturn In the 
construction industry by the 
very long term nature of many 
of its projects, whtoh include 
London Bridge City and a plat- 
form for British Gab in More- 
cambe Bay. The business gener- 
ates -cash, and the foil year's 
results could include about 
•'too in interest on cash 
balances that might be about 
£4m by year end. Following the 
excellent start to the year, the 
company now looks set to make 
about £2Rm in the foil year, 
which, after a 25 per cent tax 
chatse, would make the shares 
look underpriced on a p/e of 
about XL. 


“This is our fourth year sinceprivatisation. Iam 
pleased to announce record profits and turn- 
over for the fourth successive year. Pre-tax 
profit increased by 29 per cent from £190 
million to £245 million and turnover 
increased by 28% to £862 million. 

This year has seen significant Group 
activity in the imple- 
mentation of our global ££ 
strategy. Investment M II 

expenditure was £262 | 

million, of which £88 million W m Jfi 
was in the UK and £23 million _ _ 
in the United States. 

The Far East, which now includes Hong 
Kong Telephone Company, continues to 
contribute substantial growth to Group 
revenue and profits. Telecommunication 
traffic between the mainland of China and 
Hong Kong is increasing dramatically. Hong 
Kong is now the principal destination for 
external calls from the southern provinces of 
China and from the Shanghai area. Much of 
the growth has resulted from the continuing 
number of joint projects which the Group 
undertakes such as the inauguration of direct 
dialling between Guangzhou, the provincial 
capita] of Guangdong, on 20 August, 1984. 

The progress of our Shenda joint venture 
telephone company in Shenzhen, the largest 
of China’s special economic zones, where 
direct dialling to and from Hong Kong was 
introduced on 10 December, 1984, also 
contributed to the growth. The increase in 
the volume of telecommunication use 
between the China territories and 
Hong Kong has been dramatic 
and provides yet another . . 

indication of future . - 

potential as the comm- . 

unications infra- f 190 lw Y 

structure of China Y. . ... 

is developed. 1567m ,* Y . 

While in ' V-Y i 
Beijing as a - •/.>. VYY Y 

Member '•-••• 

of Lord r-- - : : f r- ^ 


PRELIMINARY RESULTS 

£m 

1985 

1984 

Turnover 

862 

673 

Profitbefore taxation 

245 

190 

Attributable profit 

142 

113 

Earnings per share 

31.9p 

25.1p 

Dividend per share 

7.8p 

65p 


GROWTH IN PROFIT” 
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Pre-tax Profit 1981-1985 


Young's Trade Mission, I signed Letters of 
Intent with the PT Ministry. The objectives 
are to co-operate in the telecommunications 
development of the Yangtze Delta area and to 
establish a telecommunication centre, 
probably to be located in Shanghai. During 
the mission I also signed a joint project 
agreement with Director Yuan Jiawen of 
Guangdong Posts and Telecommunication 
Administrative Bureau (GPTB), to instal 
digital telephone systems in three major 
cities of the Pearl Delta area. Subsequently 
another a greem ent has been readied 
between GPTB and Cable and Wireless (HK) 
Limited, which will rapidly extend to another 
10 cities in the area the ability to dial directly 
to Hong Kong. 

The expansion of telecommunication 
services in the Pearl Delta will mean that the 
existing 2700 channel microwave system 
between Hong Kong, Shenzhen and 
Guangzhou will be frilly utilised by 1988. 
Cable and Wireless (HK) Limited is already 
discussing a new optical fibre system with 
GPTB to handle the extra traffic. 

■ The Pacific Basin has been identified as 
a major growth area for telecommunication 
and we are actively seeking out opportunities 
for strengthening the group presence 
throughoutthel^cificBasinas well as in China. 

Mercury Communications Limited 
forms the substance of our development in 
the UK. It was, therefore, in pursuance of our 
strategic objective that we grasped the 
opportunity to establish Mercury as a 100 per 


cent owned Cable and Wireless subsidiary by 
purchasing 50 per cent of its shares from BP 
towards the end of 1984. Since then the 
newly appointed management and board of 
Mercury have accelerated vigorously the 
expansion of the network and have been 
notably successful in completing fibre optic 
cable links from Manchester through Leeds 
to Birmingham and from Birmingham 
through London to Bristol. Earth stations 
have been established in the London 
Docklands and Oxfordshire to provide 
communications via the Atlantic and Indian 
Ocean satellites to the west and east Now 
that it has both terrestrial and satellite 
facilities to offer, Mercury is attracting 
increasing numbers of customers. It is also 
offering increasing numbers of different 
services, the latest of which is a private line 
facility with AT&T, the major long-distance 
and international operator in the USA. This 
£miliions 

n^oo i i i i 
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provides immediate access to a wide variety of 
AT&T’s telecommunication services and the 
many international customers who use them 
and we look forward to expanding this 
agreement to include other services in the 
future. Mercury has also completed the 
purchase of the network of pipes under 
London which were used until 1977 by the 
London Hydraulic Power Company. Fibre 
optic cables are now being laid in these pipes. 
By the aid of the year a digital switched 
service will be available to the city using this 
new network, thus extending significantly 
the services Mercury can offer on a 
competitive and high quality basis. 

The largest inter-continental traffic 
stream is between the UK and the OS. The 
decision of the Federal Communications 
Commission, with the agreement of the US 
Secretary of State, to grant the application by 
Tel-Optik-our US partner -to land two fibre 
optic cables in the US clears all the regulatory 
and legal requirements and enables us to 
proceed in the design and commissioning 
of. the first private transatlantic 
telecommunication cables for decades. 

Their use will add a new dimension to 
the security, reliability, speed and cost or 
transatlantic communications. They will also 
provide Mercury with secure transatlantic^^ 
cables complementing its satellite links. 

Developments within the US are I ^ 
proceeding to plan. The fibre optic cable 
facility which the Group leases from Amtral^ 
between Washington and New York has 
proved very successful and additional 


capacity is planned on this route. An 
agreement has been signed with Lightnet 
to purchase substantial fibre optic cable 
capacity between Washington and Chicago, 
one of the busiest routes in the world. The 
agreement indudes options for the 
purchase of additional routes as and when 
needed. Construction of the fibre optic 
!■ %U cable system in Texas 
[ |j’| linking Dallas, Austin, San 

■ k I I Antonio and Houston is 
M ^ j J well under way and 

contracts for substantial 

" amounts of capacity have 

already been signed up. 

The appointments, to the Court of 
Directors, of Tom Chellew as Director, 
Bermuda and Caribbean, and John Ormsby 
as Director, Middle East, Indian Ocean and 
Africa bring representation at Court of all the 
major geographic regions in which the 
Group operates. Together with Brian 
Pemberton, who becomes Chief Operating 
Officer on 1 July, 1985, they wifi provide 
continuity at Court for more than the next 
decade. Alan Clements becomes a non- 
executive director on 1 July. We are sure his 
experience as Finance Director of ICI will 
assist in the further strengthening of our 
Group- 1 wish also to record my appreciation 
for the contribution made by Alan Wheatley 

whose resignation takes effect from 1 July, ’ 
and wish him success in his new 
appointments. 

In conclusion, 1 thank my fellow 
directors and the managers and staff 
throughout the world for their support and 
commitment in maintaining and strengthen- 
rngthe pre-eminent position of the Group 
as the world's leading international 
operator of telecommunication services. We 
will continue to grow and to grow profitably ” 


Sir Eric Sharp. CBE ** 
Chairman and Chief Executive 


THE WORLD LEADER 

IN TELECOMMUNICATIONS 


G£ le and 1 Wireless pic. Mercury House, 
Theobalds Road, London WC1X 8RX. 
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TARGET 

Tawju FINANCIAL 

.CONSULTANTS ITri 


n 


Branch 

Manager 

Oxford 

Remuneration exceeding 

£50,000 + Car^ 

Our client. Target Financial Consultants, is the direct 
ate division of the rapidly expanding Taiget Group 

As a result of continuing growth they seek a highly 
motivated professional to lead and develop an existing 
team. a 

TIk successful candidate will have a proven track record 
and at least five years’ experience in the Financial 
oetvices sector. Additional requirements include first 
class communicative and managerial skills. 

This highly rewarding and challenging role offers excel' 
lent prospects for substantial capital gain as well as a 
most attractive remuneration package commensurate 
with ability and performance. 

Interested applicants should contact Charles Reeves ' 
ACU or Neil Nofces on 01-404 5751 or write to 
them ar 23 Southampton Place, London WClA 2 BP, 
Quoting ref. 3507. Strictest confidentiality is assured. 
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JOBS COLUMN 


Net costs of managers, and their secretaries 


BY MICHAEL DIXON 


International Recruitrnent Consultants 
A member of the Addison ftgePLC group 


LsStants 

"LC group 


WOMEN READERS are 
requested to refrain from 
exploding. Within seconds I am 
going to quote some short 
extracts from responses to the 
Jobs Column of three weeks 
ago. One of its topics was the 
differences in fees for finding 
suitable candidates charged by 
executive search consultancies 
on the one han d, and recruiters 
of top managers* secretaries on 
the other. 

The difference is more than 
marginal. Executive searchers 
often charge 30 per cent or more 
of an appointed candidate’s first 
year’s salary, plus expenses, 
some of which is payable even 
if no appointment is made. 
Recruiters of top secretaries 
charge 15-18 per cent, usually 
all inclusive, none of it payable 
unless the post is filled. 

What stimulated the response 
was my suggestion that perhaps 
employing organisations should 
start asking Why what they can 
get from a top secretarial 
agency for as little as 15 per 
cent, should cost twice as much 
from some executive searchers. 
Oddly enough almost all the 
readers who have .replied are 
searchers wishing to explain 
that it is not only the charges 
which are starkly different, but 
also the services provided. 

If same of the terms used in 
those explanations prove 
irritating to women, they may 
find some comfort in knowing 
things might be worse — if they 
happened to live in Hong Song. 


Witness the following job adver- 
tisement sheltering under a box 
number, found by colleague 
David Goodhart who says it 
appeared in the South China 
Morning Post. 

“ Very obedient young woman 
required by American Director 
for position as Secretary/ 
Personal Assistant Must be 
attractive and eager to submit 
to authority, have good typing 
and filing skills and be free to 
travel. Knowledge of Mandarin 
an advantage. Most important, 
she should enjoy following 
orders without question and 
cheerfully accept directions." 


Images 


It would be hard to find any- 
one willing to risk p ennin g, let 
alone printing, such an adver- 
tisement in this part of the 
world nowadays. But some of 
the images called up by the 
responding western headhunters 
— not all of whom are men — 
give hints of a certain con- 
descension towards secretaries, 
however senior. 

For instance, there are no 
prizes for guessing which of the 
two Images used in the follow- 
ing explanation represents 
secretaries in the mind of the 
executive searcher who wrote it. 

“ Both a Morris Minor and a 
Ferrari comprise the same 
essentials for transportation, 
namely, a body, four wheels 
and an engine. The differing 
complexities of construction. 


engineering and performance, 
however, separate them greatly 
in price." 

Most executives might find 
rather less appeal in the role 
implied for them by a further 
pair of images which plunge us 
from street level to ocean flour. 
“Real and cultivated pearls look 
the same and fulfil the same 
decorative role ...” (sorry, but 
for some reason I can’t help 
falling about laughing at that 

point) “ the scarcity of one. 

however, making it vastly more 
expensive than the other." 

Another, less elegant but 
more salty, half-makes the same 
claim in stating that executive 
searchers "are bidding for the 
caviare of the job market” 
What one wonders, is assumed 
to be the piscine equivalent of 
top managers* secretaries — fish 
fingers? 

(One thing they apparently 
cannot be, if the headhunters' 
uniformly low valuation of them 
is right is kippers. Or at least 
not in Switzerland, to judge by 
something X overheard a man 
telling his companion in a City 
pub some time ago: “I have 
some good Swiss friends." he 
said. “Very wealthy people, 
they are. But do you know 
what it is in Switzerland — a 
kipper ? Three times the price 
It is here! I always take a few 
kippers when I go to Switzer- 
land, and X go there quite a lot 
comparatively speaking." ) 

Yet whatever the precise 
species represented by senior 


secretaries, they are clearly 
viewed by searchers as small 
fry. For most of the letters 
picture seething pools of them, 
ever ready to leap to a new 
employer’s bait. By contrast 
executives worth catching are 
sparse, lurking secure in their 
chosen holes in the bedrock and 
liable to savage anyone seek- 
ing to prise them out — which 
makes them seem more like 
conger eels than sturgeon. 

Since there is such a differ- 
ence between the two varieties' 
habits, I am assured, executive 
search is inevitably a low 
volume, high overheads busi- 
ness and recruiting top secre- 
taries a hi eh volume, low over- 
heads doddle. 

Feeling that the debate had 
been somewhat one-sided so 
far. X put the headhunters’ 
claims to a representative of 
the other kind of recruiters: 
Nell Corbv of Directors* Secre- 
taries in London. His immedi- 
ate response, suitably expur- 
gated, was an invitation to pull 
the other leg on grounds that 
it had bells on. 

While the general market for 
recruiting secretaries fitted the 
high volume, low overheads for- 
mula, he said, it did not apply 
to providing a selection down- 
to-shortlist service for jobs at 
the top end of the market. His 
was a low volume, fixed over- 
heads business. 

At no time would It be will- 
ing to take on more than 25 job- 
filling assignments. Before 


accepting an employer client it 
always personally interviewed 
the top manager requiring the 
secretary. “ Only the bosses 
themselves can give a proper 
idea of the person needed, not 
their deputies, personnel mana- 
gers or — even worse, the secre- 
tary who’s leaving." 

Nor are there shoals of can- 
didates to hand, "It's true we 
don't go around cold-canvassing 
people who wouldn't otherwise 
he thinking about moving. But 
that’s about the onlv real dif- 
ference to my mind.” 

Few qualified 

He places a small advertise- 
ment in a quality newspaper 
each week, which typically 
draws about 100 applicants. But 
fewer than 10 are usually 
adequately qualified In objec- 
tive terms. “We tend to end 
up with still fewer because our 
experience is that there are cer- 
tain other criteria on which it's 
wisest to decide against We 
don't take people just returned 
from working overseas, for 
example. They often can’t 
settle down in their first job 
afterwards. 

“Good senior secretaries 
work as a partnership with their 
bosses, not least in spotting and 
taking care of the various 
important things that particular 
top managers have a habit of 
overlooking. You can't have a 
partnership like that without 


continuity, so we're averse to 
choppers and changers. We 
don't take separated people 
either.” 

What about tbe divorced? 

“Depends on circumstances, 
how long they've been divorced 
in particular. Bosses' secretaries 
are too important a part of the 
business to justify putting for- 
ward candidates at risk to being 
distracted by emotional up- 
heavals. They have always to 
be at least as professionally 
reliable as their boss and as 
high-powered too. without 
making a lot of noise about it.’’ 

So they are not Morris 
Minors 'to their chiefs' 
Ferraris? 

“No. Senior secretaries are 
Rolls-Royces.” 

How about not real, but only 
cultured pearls ? 

To talk of them in terms of 
jewellery was not just hack- 
neyed but ridiculously inappro- 
priate. Mr Corby snapped. Top 
secretaries were not there for 
ornament. If they did their jab 
properly they were in effect if 
not in name pretty senior 
managers. Much of their work 
often involved managing the 
boss, which not many other 
executives in the same business 
would feel equal to. 

Whereupon I confronted him 
with the one about searchers 
seeking the caviare of the jobs 
market What sort of fish course 
was his kind of agency shopping 
for? 

“Go fry yourself," he said. 


** Radenoch & Clark 1 

CORPORATE FINANCE 

£16,500— £35,000 + substantial benefits 

VfcBie acting on behalf ol a number of clients who include some oSlhe 
Gty’s most successful Merchant Banks and Stockbrokers. As a result of 
continuing expansion and development of thetr corporate services, they 
seek additional Executives and Manages to join (heir Corporate Finance 
departments. 

At executive level, we welcome applications from Soiititon or Chartered 
Accountants, aged up to 32, who are keen to make a career move. 
Experience of corporate finance related matters from a practice 
standpoint, while an obvious advantage, is not essential but candidates . 
will be expected to demonstrate an appreciation of the nature of the work ' 
Involved. 

For the Managerial positions, experience wither a financial Institution of 
mergera/acqubtflons and/or new issues work is essential. 

OIL ANALYST 


To £30,000 

(Xir eftent a leading firm of UK Stockbrokers, Is looking for a high 
calibre Individual to Join its highly rated research team. 

Interested applicants should have a sound knowledge of the North Sea 
Oil fields, die ability to write concise research materia and to disseminate 
information to dtents"and (he Sales desk. Your experience should have 
been gained with a firm of Stockbrokers or in the EcotiomtayS aategi c, 
PUmn^c&vtsion of a major OU Company. -- 

The remuneration package wfll be in accordance with age and 
experience but will comprise a high basic element with a substantial 
bonus. 

To dscuss these positions or to find out more about our compre- 
hensive range of opportunities in Merchant Banking, Stockbroking 
and Fund management, please contact our CHy recruitment team — 

B stut PI^Cto triBpfcw lrekMorSowitCagorA 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


TRENT REGIONAL HEALTH 
AUTHORITY 

PRINCIPAL ASSISTANT 
REGIONAL TREASURER 
C18.462-C2Z.e8S p.a. (unrtw review) 
booed in Shafltald 

A qualified accountant wiih con- 
siderable ma nog oman t experience 
in induatry or the public aervica is 
required to head ona ol two major 
division! of the Regional Troaeurar a 
Department. 

Duties include control ol financier 
services and provlaion of financial 
ndv.cn in reapccc ol tire Authority a 
directly msnognd services coating 
E4Sm par annum and the Region a 
cap.tal programme totalling trom 
par annum. 

Trio successful candidate will navo 
considerable problom-solvinB ability, 
take decisions ot a high level a J*<J 
have inter-personal and loadersn.p 
shills to manage 40 atofl. 

Further detail! and application 
let ms trom: Regional Personnel 
Officer. Fuiwood House. Old fuj- 
wood Road. Shelfieid S10 3TH fwf: 
Sheffield f074T) 306511 Ml. W 
3191. ousting ret: AR34. Closing 
data: 17rh July, IMS. 

For informal tfacuaalon P , .®° s ® 
contact Mr. K. Punt, RegiO"® 1 
Treasurer, on axtenaion sa. 


ACCOUNTEMPS ® 

temporary accountants, 
Accountemps provides 
bookkeepers and edp 
professionals to business. 

ROBERT HALF 
INTERNATIONAL INC. 

Roman House. Wood Street 
London, ECS 
Tel: 01-638 817X 


employment 

CONDITIONS 

ABROAD 

LIMITED 

An international 
association of employers 
providing confidential 
information to its 
member companies, 
relating to employment 
of expatriates and 
nationals worldwide 

Tel: 01-637 7604 


TE?*Si 


r 


PERSONNEL MANAGER - UK 


London 


From £25,000 + Bank Benefits 


Our efierrt is a leading US Bank with a weH developed and growing presence fn London, the 
Area centre for its operations throughout Europe, Middle East and Africa. The Bank is 
seeking a strong professional to head its personnel function in the UK. responsible to the 
General Manager. 

Responsibilities will cover the full range of personnel activity for local and expatriate staff 
including recruitment, training, compensation and benefits and employee relations. 

The successful canefldate win be a graduate aged 30-40 with several years' professional 

aiffo^itting skilfefand^an 
innovative approach to personnel management The individual will be supported by strong 
professionals in each of the specialist areas. 

Career prospects are exceflent and the successful candidate must be of suffraert calibre to 
become Area Personnel Manager. Benefits indude a subsidised mortgage to a maximum 
of 670.000 and a company car. 

Please reply in confidence with full curriculum vitae including details of current 
remuneration and a daytime telephone number to DU SHRJBMAN. 

HUDSON SHRIBM AN*} 

Tho complBfe financial h Iii H o h sorvko 

CoBege H9 Chambers, 23 College HID, London EC4S2RT. Tel: 01 248 7851/8 (24 hours) 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 
Rate £37.00 per single column centimetre plus VAT 


Michael Page City — I 

for better City connections I 


Ac Michael Page Partnership, we employ only 
specialise consultants to service specialist 
markets. 

This policy has helped our Banking and Finance 
Division to achieve very rapidly a leading 
position in financial sector recruitment and to 

Banking and Finance 

Capital Markets * Lending 
Forex and Money Markets 
Trade and Project Finance 
Instalment Credit 
Contact: Jonathan Williams 


become a full Addison PagePLC subsidiary, now 
trading as MOLCHAEL PAGE CITY. 
Specialisation in the financial sector is only a 
Starting point- We axe further organised into tightly 
defined activity groups, each staffed by experienced 
consultants vriio are experts in their own fields. 

Insurance 

Brokers 

Underwriters • Actuaries 
Consultants 
(Life and Pensions) 

Contact: Charles Reeves 


Corporate Finance 
■& Venture Capital ■ 

Contact: Neal Wyman 


Investment 

Analysts * Institutional Sales 
Private Client Executives 
Fund Managers 
Economists 

Contact: Elizabeth Evans 


Corporate Management 

Central Executive 
Personnel 
Finance/Operations 
Business Development 
Contact: Nigel Halsey 


Each specialist division comprises a team of discussion about your company’s requirements, 

consultants who, collectively, handle your personal career or the market in general, 

appointments from middle management to die please contact the appropriate Division or 

most senior levels and tailor their recruitment Nigel Halsey, Managing Director, 
service to best suit every individual Michael Page City, 23 Southampton Place, 

assignment. London WC1A2BP. 

If you would like a confidential Telephone 01-404 5751. 


Bermuda 

Investment Managei/ 
Treasurer 

AdraTfenging and interest ng vacancy has arisen with our Client a major International 
[Insurance Company. They seek an experienced International Fixed Interest Fund 
Manager for their off-shore reinsurance operation based in Bermuda. 

The person appointed will be responsible for managing/supervising all the 
Investment and Treasury activities of the Company A knowledge of the following 
would therefore be a considerable advantage:- Bar ■ ing; International Corporate 
Finance; Fixed Income Markets and Instruments; Euro and Fbreign Markets; Foreign 
Exchange principles, together with experience of computer-based Portfolio 
Management and Cash systems. 

The person appointed is likely to be between 28-35 and educated to MBA or 
equivalent level. Tbe appointment is likely to be for an initial period of 2-3 years, with 
excellent prospects for the right candidate. 

Salary which is negotiable in fine with age and experience, will be free of tax and 
there are excellent benefits. 

Please write in confidence to Caroline Magnus, quoting Ref. 656, at Overton Shirley 
& Barry Prince Rupert House, 64 Queen Street, London EC4R 1AD. Telephone: 
01-2480355. 



lNTEKNAnONAL SEAKJHAND StUCTIDN CQVSUI1W75 


Euro-FRNs/Straight Bonds 

BOND SALES 
& TRADING 

c.£30,000 negotiable 

Our client is the merchant banking arm of a major international 
bank, with an impressive record in the management, 
underwriting and trading of securities in the international capital 
markets. 

Rapid expansion has created opportunities for two ambitious 
capital markets professionals to join the company at senior 
level, creating two-way business with the investing community 
and the professional market. 

These appointments would suit individuals aged mid 20s/mid 
30s who have been active in either FRNs or Straights in the 
Eurobond market for upwards of one year, and who have the 
ability to operate on their own initiative in a worldwide 
investment and commercial banking network. 

Our client offers immediate challenge, excellent future career 
potential and a negotiable remuneration package in line with 
best investment banking practice. 

Please contact Ken Anderson in confidence on 01-588 6644 


Anderson, Squires Ltd 
Bank Recruitment Specialists 
127 Cheapside ; 

London EC2V6BU 


Anderson , Squires 


[_ 


International Recruitment Consultants 
AraemberoftheAckiiscsiIbgel^Cgnxp 


_l 


HIKE POPE & DAVID 
PATTED PARTOERSHIP 

Bank Recruitment Consultants 
Trade Finance Manager 
40-46 £25.000 + 

Msnager — Financial 
Institutions c £20.000 

Spot Dealers £ neg 

Personnel Otfieer 

— Recruitment U> £17.0". 

Assistant Managers 
—Accounts to £15. 000 

Head ol FX Administration to £15.000 
Graduate Credit Analysts to £14.000 
Supervisor — Pay and _ 

Receive c£10.400 

PLEASE PHONE 

MIKE POPE OR DAVID PATTEN 
01-247 0063 

Rank Chambers. 2nd Floor 
214 Blshopngato. London. EC2 


OPPORTUNITY FOR THE SUCCESSFUL 
SALES REPRESENTATIVES 

We are; A vou ng. dynamic company ensued >d the ule. mirkMiM. 

distribution Of contemporary crystal, tableware and quallcy oirtl^VVu ™ 
successful, expanding lenders in our field. " "■ are 

Our Che Its; Leading department Horn, specialist retailers and multla]«. 

We seek: Exceptional, alive SALESPERSONS wseXuiJd .«■' EnoUnd th- 
successful applicants will lu e good track retordTvfiSU, avaraae ?2ilt 155 
commitment lo sound. flexible, business-minded Dutlooluln uiihL"!. ■Ji - 
Seeking , Ren.ESENTV.TIVE to sell “i™ rSSV. Sfl1*bS 

based In London, and applicant* should have sound rronrfenfnin thn iY-tT? 
catering tMsm-Mi. together tuitn a tuoceja u l b tekari B nd liTinlel . **“ hotel 

KEY ACCOUNTS MANAGER 

We .eeulre an oxcaptioa.il man or woman as National Key Account, Mania., 
who will nred to be resaonnblr. quick thinking end mecKulouiTrhe 
Person wi' reauite a Bair !o treat- . smllng in an ..i— — 

a record of achievement wnich reae-ts an muxtandingoewal of selr?mltti!^tt£!!' 
a mol non and oevxws nersonal Qualities Is nceemre » 5fk*n TV 
impact on our team and ops -ess. ■ considerable 

you win be resoon.lUe for negotiating and maximising sales with 
existing major key amounts and oasiaval* contributing tn the ifew5nmST... 
marketing and . merchandi sing i deas. TN» notion requires »Su tohwTtflmEf 
easy distance of bore our NawBury and London premises. ’ “ w, t**ln 

Ne offer; Aan -ire package by salary, commission banns. ~ 
AoolKatlcuts: la canMenca. wim fun CV IMittwn«S 

Comber yon" *o oe lent In writing n Tire Mumna (llnm. " ■ 
Limited. Cold wen House. Bath Road. Newbary. eE-fcshkra^RSt 3 fjtO*' B " b ***° 
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Financial 

Controller 

Bogota 

package c. £30,000 

British-based multi-national group, with very 
substantial export and overseas earnings, seeks a 
Financial Controller to till the top finance post in 
one of its major subsidiaries, which is engaged in 
both ifflarmfegtiiring and service operations in 
Colombia, South America. 

In addition to wide-ranging functional 
responsibilities the Controller is a key member of 
the local management team and will be expected to 
contribute towards the development of company 
strategy. He will also be required to maintain dose 
reporting links with' Group headquarters in 
London. This appointment will be for 3-5 years. 
Opportunities east for further career moves within 
the Group either in the UK or overseas. 

ACA 


Candidates. 

or ACMA with a proven 
management, including data processing and 
Iheasuzy exposure. Previous overseas experience is 
desirable. Fluency in Spanish, self-motivation and 
commercial flair are essential. 

For full job description write in confidence to 
W.T. Agar at JC&P. Selection Consultants, 104 
Maryiebone Lane, London "W1M 5FU, showing 
dearly how you meet our client’s requirements, 
quoting 2229/FT. 

JC&P 

• « Jdm Courtis aMRirtners • • 


Banking Ombudsman 

Seventeen Hffii Street Banks bare fbrnmlatrrl proposals for a Ranteng 
Ombudsman* Appointment will be by; and responsibility to, an 
independent Council. 

• the rob in essence will be to act as independent arbiter in inspect o£ 
co mp laints from individuals arising from^ the banJdn^customer 
relationship. The administration and financia l rrmim] nf a small CC 
will also be involved. 

■ prerequisites are a strong legal background and the authority a nd 
personal stature successfully to achieve settlements in issues of widely 
di ff e ring degrees of complexity in a position of high p ublic 
exposure. The essential absence of bias will preclude ■significan t prior 
connection with the tanking industry. 

• maturity will be an asset. Terms axe f lexib le and for 
Base London. The appointment is open to nvn or women. 

Those wishing to be considered 
or to make nominations are invited to wri te 
in complete confidence to R. X Addis 
as adviser on this appointment. 

Tyzack 

£ PARTNERS LIMITED 
K) Hallam Street. London. WIN 6DJ. Telephone: 01-580 2934 


r 


Marketing 

Financial Institutions 


~1 


Our client, a prime New York bank is currently expanding its specialist team which deals with a 
wide spectrum of UK based financial institutions 


An experienced marketing executive is 
currently required, at Assistant Vice President 
level, to be responsible for: 

★ An industry sector within the financial 
institutions' group 

★ Developing and maintaining easting 
relationships 

★ Expanding business potential 

The remuneration package will be 
Interested applicants, with a n 
Christopher Smith on 01-404 

r .1 n i m « « 


VvuhJM/pkiWA Vili V* r^T I A WJL LU AAAI AX (U UAV 

23 Southampton Place, London WC1A 2BP, quoting ref. 3511 


Candidates for this demanding position will 
probably be in the age range 28-35 and must 
possess the following: 

★ Experience of marketing to the financial 
sector 

★ Knowledge of capital markets and 
commercial bank products 

★ Rigorous credit skills 

ing on age and experience, 
h, should contact 
Finance Division, 



1 HP 

I Michael Page City 

I International Recruitment Consultants 

A member of the Addison RagePLC group 


EUROBOND DEALER 
c£3M»0 + 

- 

London 

A major European Bank requires an experienced seller of Eurobonds 
with solid contacts in Investment Companies. Pension Funds and 
Insurance Companies. Appfl cants should have a sound knowledge of 
market trends and be enthusiastic determined and self motivated. 
Fluency In French would also be advantageous. Career prospects are 
excellent within an expanding operation. Ref.DES 

ACCOUNT OFFICERS 

£20,000 - €30,000 
+ Benefits 

London 

A major US. Bank seeks graduate or AIB bankers aged 2S-3S with at 
least two years experience in International banking, sound awflt and 
marketing skills and the knowledge and personality to market a wide 
range of the bank's products. CareSdates should have the potential to 
progress qirtckfr within a dynamic environment Ref.DES 

DEPUTY GREF 
ACCOUNTANT 
£16.000 + Car 

West End 

A prestigious manufacturing and retalBng group seeks a flexible 
thinking and commercially orientated individual to take charge of aS 
statutory and period reporting, related administration and the effective 
direction of financial staff. An attractive benefits package combined 
with influential responsibility in a high profile sector where early 
achievement wfll be generously rewarded. Ref.JFH 

BOARD 

PorornAL 

c £15,000 + Benefits 

S.VH. London 

With the intention of obtaining a USM listing inside 3 years. our client a 
very successful trading/distribution organisation, offers an 
unparalleled opportunity to a newly qualified and imaginative 
Accountant with the ability to Implement strict finandal control 
procedures. An effective contribution will warrant a Directorship and 
related earnings. Ref.JFH 

PROJECT 

Acaxornurr 

c £15,000 

K.W. London 

A consultancy style role created to facilitate the Improvement of 
financial systems, provide a comprehensive management reporting 
service and assist In the implementation of group strategies. Ideally 
suited to a Chartered Accountant with varied post and pre-qualification 
experience. This consumer goods group anticipates early promotion Into 
a Dne management role. Ref.JFH 

TREASURY 
ACCOUNTANT 
lb £154)00 

SL London 

b 

An enterprising, recently qualified, accountant with a sound accountancy 
training Is sought to join this successful and autonomous subsfaflary of a 
leading 'Blue Chip' group. Personality and an Interest In commercial 
decision making are of key Importance to the rote whkh offers full 
involvement, at general management levels. In an day to day 
matters. Ref.MJH 

HUDSON SHRIBMAHJJbl 

The ctwpWe W— nclnl liiecilen «enrk« 

Code* Hfll Chambers, 23 CoHsgsHItl, London EC4R 2KT. T«b0! 248 785118 (24 hoars) J 
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Investment Analysis/ 
Fund Management 

Greenfield Opportunities 
£17,500 to £25,000 package 

Our client, an insurance company with rapidly growing assets under ma nagemen t, 

currendy approaching die £lbn level, seeks two anmirious analysis who wish id progress to 

fund management witbirs a small and newly established investment team. ^ ■ 

Candidates, probably graduates, will have had three to five years’ experience of UJC. or 
iruematioiuu equity analysis, gained within a stockbroker or another investing institution. 
The successful individuals should possess die potential to assume full fund management 
respon s ibility within the short to medium term. 


merit in die fund management process. It is anticipated Aat the right ca n d ida tes will ta ke 
total fund management responsibility foe certain areas within a maximum or two years. 
These are exceptional opportunities «o join an expanding or ganisatio nal die outset of their 
new investment team. 

Please contact Stephen EmMecon, in strictest confidence, at the Investment Divisiaa, 
23 Southampton Hace, London WCIA2BP. Telephone 01-404 5751- 


1_ 



International Recruitment 

A member ofthe Addison fbgelTC group 



Top Executives 


earning over £20JX)0ayear 
Can you afford to waste nearly £2,000 a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to yeer IndMdual nee ds vnd 

managed by two or more partners, is your most effective route to those better offas,751% of which 

are never advertised.. _ _ „ . 

Our clknts have an impressive record of success; many blue dup companies refsan our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation— -or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton, Street, London W1Y 8HB- Tel: 01-493 1309/1085 



INTERNATIONAL INVESTMENT STRATEGY 


In. line with our international 
co-ordinate our international 


:ion, we are forming a new London-based team to 
caDabilities. 



Its tasks wQl include the publication of a monthly global Investment review, involving both 
original economic/market research and the editorial supervision of contributions from our UK 
ana overseas research departments. 

The current vacancy is for an unusually well qualified individual in his/her mid-late 20’s, with a 
high level of economic and financial literacy. He/she will probably have a good economics 

or 

„ for a 

industry 

A certain amount of overseas travel will be involved. The remuneration will reflect the 
importance we attach to this new position, which offers excellent prospects of career develop- 
ment 

v -j* A$ply tn confidejnceios^. V; ; *y~. •&■+> ->> 

A. P. Thompson . ”■ 

de Zoete & Be van 
25 Finsbury Ci rcus 
London EC2M 7EE 


CHANGE OF ADDRESS 

We are pleased to announce our relocation 
to larger premises at 
127 Cheapade, London EC2V 6BU 
with effect from Monday 24th June 1985. 

Our telephone number, 

01-588 6644 , is unchanged. 


Anderson , Squires Lid 

Bonk Recruitment Specialists AT n ♦ 

mChtapM*, London EC2V6BU ^710^507!, OCjUlT€S 


MARKET PLANNING 
MANAGER 

Package negotiable £17,500-£22,500 plus car 

Our C3rent is a successful Consumer Finance organisation based in the Western Home 
Counties. Resulting from a change of strategy, they have decided to set up a specialist 
Marketing function and are now seeking a Market Planning Manager. 

Your role win primarily cover internal and external market analyses with a view to 

rationalising existing products (and proposing new) identifying target markets «n d 
developing delivery systems. 

To succeed in this challenging role you wfl] probably be a graduate/MBA with a well 
rounded, proven marketing track record. Your experience must have included market 
research and product development in Consumer Finance or related industries. Self 
motivated and committed, you must be able to demonstrate excellent communications 
and leadership skills. 

Our clients offer a generous benefits package inducting, where necessary, a relocation 
allowance. 

Please write quoting reft 137 or telephone' Reading (0734) 508456 for an application 
form and position profile. 

BPS MANAGEMENT SERVICES 
1st Floor, 32 St. Mary’s Butts, 

Reading, Berkshire RG1 2LS 
Training, Recruitment & Personnel Consultants 



Manager/Company \ 


City 


Secretary 


c £15,000 


For trust funds involving several £. million. The appointee will initially understudy the 
present manager prior to retiremera, later taking over the full administration of the Trust and 
statutory duties as Secretary, responsible to the Directors. Duties will Indude liaison with 
stockbrokers, handling securities, overseeing die accounting function and its 
computerisation, property and insurance- 

candidates, male or female and aged 35 to 50, should preferably have experience oti 
* trust accounts or accounting, gained possibly with stockbrokers or other City 
institutions 
•3fr office management 

Formal qualifications not required Starting salary c£15, 000; nai-contribuiory pension and 
other benefits. 

Please write in confidence to the Trust's advisor, RK Gorringe, at 25 New Street Square, 
London EC4A3LN. 

Clark Whitehill Consultants 

Executive Selection 



R. Nivison & Co. 

Private Client 
Executives 

R. Nivison & Co. is a well 
capitalised firm established by the 
Nivison family in 1886 and intends to 
remain independent. 

Private Client Executives who 
would be happier managing their 
portfolios on a more personal basis, 
as part of our expanding 
Private Clients Department* are 
encouraged to write or telephone, 
in confidence to: — 

Nicholas Langley, 

R. Nivison 8c Co. 

25, Austin Friars, 

London EC2N2JB 
Telephone: 01-588 7244 


A direct line to the 
executive shortlist. 


btet&actetfec __ ___ 

Inte fR xBc. do not need to find wcanow tr apply iar SSSSS S!‘ 

_6rte rEMc^iyaaied^ie c M «i« aa.Bidacc et itoowrBQiiBM l W r i j|»t Ty ilM - a 

For a aratuaOy exploratory meeting telephone: 

BIRMINGHAM 021-6325648 TheRonmi. ► 

MANCHESTER 0612368409 
BRISTOL 0272277315 
EDINBURGH 031-2265680 *7a G«xaeSttt*t. 

LEEDS 0532-450243 12 St RwFs Street 

London 01-930 5041/7 InterExeij 

19 Charing Cross Road, WC2. 


The one who Minds oul. 
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Computer 

Audit 

Management 

International 

Banking 

HONGKONG 


around HK$260 9 000 pa 
tax-paid plus 
expatriate benefits 


HongkongBank, one of the world's leading international banks, requires an experienced 
executive to Sit the position of Assistant Manager Computer Audit in its Hong Kong 
Head Office. This is an exceptional career opportunity and to the suitable camfidate offers 
the prospect of progression to Manager Computer Audit within 12/15 months with 
responsibilities ■ covering the audit of the Group’s EDP systems and installatio 
throughout the .world. 

Advanced and progressive systems in use and under development, including electronic 
banking and a global telecommunications network, provide a challenging working 
environment. Principal functions of the. Computer Audit Division are as follows; 

• Monitoring of systems under development and advising on control implications 

• Auditing installations and systems 

• Development of audit software and integrated audit programmes 
The Assistant Manager will be involved in the day to day running of the division and w 
deputise for the Manager in his absence. In addition the successful applicant will manage 
complex audit assignments and systems reviews which could involve up to 15% travel 
overseas, mainly in the Asia Pacific region. 

Candidates should demonstrate a high level of technical expertise as well as having well 
developed audit skills. Knowledge of banjdng applications will be a distinct advantage, as 
will familiarity with IBM mainframe and mini computers. 

The preferred candidate is likely to be a qualified chartered accountant, or else have a 
background in computer audit, management consultancy or system design with a proven 
track record. Essential personal qualities include excellent communication skfT 
management ability and a capacity to generate innovative, ideas. 

Conditions of service are excellent. In addition to the tax-paid salary indicated, benefits 
include free fully furnished accommodation, a housing loan, six weeks’ annual leave with 
a generous travel package, children’s education allowance and holiday passages. An 
appropriate increment in salary will be given on promotion to Manager Computer Audit 
There will be an initial two year contract which may be converted to permanent 
employment by mutual agreement.- 

Please telephone or write for an application form by 10 July 1985 to: 

International. Recruitment Officer 

•SET" HongkongBank <X> 

Tel: 01-638 2366 ext. 2922 Stand** 


ASSISTANT TREASURY 



A challenging rote has arisen within the Treasury Department of 
Armstrong World Industries, the wholly owned British subsidiary of a 
progressive U.S. mufti-national. The company manufactures flooring, 
ceding and insulation products and has an established reputation tor 
quality and sendee. 

Reporting to the Treasury Manager, this is an ideal opportunity for a self 
motivated and ambitious person to move brio the treasury function, 
which includes management of currency exposures, cash management 
aid control of banking relationships and a chance to gain experience in 
foreign exchange. 

The ideal candidate aged 20-35 years will have at least 3 years’ 
accountancy or treasury experience, and be studying for an account- 
ancy quafification. 

This position offers good career prospects, an attractive salary with 
further performance related salary progression, a non-contributory 
pension scheme and other benefits associated with a large multi- 
national company. 

R»r application form and further details please phone 

Ms. Jackie MSis {Personnel Officer) Armstrong World Industries, 
Armstrong House, 3 Chequers Square, Uxbridge, 

MUdtesex UB8 IMG Tel: (0695)51122 

(Armstrong 


r 


Young 

Marketing Executives 


n 


A major US bank is currently looking for talented young bankers to join one of its highly successful 
departments which deals with some of the most prestigious corporate names in the world. 

Joining a small, versatile team, this represents an outstanding opportunity to gain immediate exposure to a 
variety of transactions including: 

★ Lending ★ Capital Markets ★ Project Finance 

Candidates will have bank credit training (preferably US) and should be graduates/MBA’s with a high level 
of ambition and personal commitment. Efficiency, professionalism and initiative are essential if you are 
looking to pursue your career in this dynamic and rewarding environment. 

The salary package is attractive and prospects for promotion are considerable. Interested applicants, 
probably aged 23 -28, should contact Christopher Smith on 01*404 5751 or write to him at the Banking 
&. Finance Division, 23 Southampton Place, London WC1A 2BP, quoting ref. 3512. 


L 


Michael Page City 

International Recruitment Consultants 
A member of the Addison Rage PLC group 


J 



Market and Sell 

Private Banking Services 


At present you are frustrated because your 
banking or investment knowledge is not properly 
rewarded. This knowledge will ideally, but not 
necessarily, have been gained from direct work 
experience. You are aged 35 to 50, lucid, ambitious 
and impatient to fully demonstrate your potential. 
You are a positive and sophisticated marketing 
person, well connected, and able to influence 
existing contacts while identifying and harnessing 
new ones. 

This privately owned bank, with impeccable 
credentials looks fora marketing executive to build 
and spearhead a strong and profitable marketing 
operation. The bank was acquired in London by 
European interests in 1982 since when there has 
been an injection of capital and the recruitment of 
decisive executives. The operation is now 


prepared for growth. The product range centres on 
the provision of private banking and investment 
management' facilities for higher net worth 


task will be to build on, and multiply, the present 
client base and you must demonstrably be able to 
achieve these objectives. 

The remuneration package will be an amalgam of 
salary and incentives plus banking benefits, 
pension scheme and a car If you meet thes e 
requirements and wish to proceed, please write 
to Derek Cox of Cripps, Sears and Associates 
Limited, Personnel Management Consultants, 
88/89 High Holbom, London WC1V 6LH. 
Telephone: 01-404 5701. 


Executive 
Job Hunters! 

£20,000 p.a. + + 

FACT: There arc more executives seeking top jobs than 

there arc jobs available- . . . , 

PROBLEM: How to secure a new position easily and 

^SOLUTION: .Ask experienced professionals to help ytxr. 
We advise on your career options, design a personal marketing 
Plan, and work with you in team work to locate your next 

apfW London is the executive recniitment centre for the English 
wcakinc world. Through our network of contacts, information 
^Tcmsand technology', over SWe of our dtents have identified 

fo, our work — it could be the best 
Expatriates enquire about our 

EXPAT EXECUTIVE SERVICE. 

Connaught 

Fxecutivc Management Services Lid, 

32 Savile Row, London W1 01-734 3379 


OIL TRADER 

A small ml trading group requires a crude and petroleum 

i r ,, ^?pantl ra .'ii»mld have 10 to 15 years experience of the 
uiV* industry Sun -i »««•* the last 3 years in a commercial/ 

trading fbf . European market is essential. 

£ »i ii«*‘ !» miban i v "" w « h the US. and Far East markets 

^ p'i'uu n crliVi* m 3t,s negotiable but will reflect the 
tin.* Mwvcvfnl applicant. 

• forwnr.i a cniiiiirriinustty C-V. uwd photograph 


Cripps,Sears 


peg 


bte top oftheir profession 
Financial Advisors 
of the same calibre “« 


ottnesai 

successful business 

people have time enough during the busy working day 
to think seriously about corporate investment. Wfe 
also recognise that as one of Britain's most dynamic 
and fastest-growing insurance companies, with a 
powerful record of achievement in investment erf all 
kinds, we're in an unrivalled position to assume that 
responsibility on their behalf. 

To capitalise substantially on this market sector; 
we're creating a small team of high-calibre Life Sales 
Associates, whose task it will be to advise senior 
executives on their financial investment options, 
on their own ground and in their own language, 
skillfully parrying the difficult questions 
they are likely to pose - and demand rapid, ^ 

informed answers to. PRCMI 

It may sound an exceptionally tough brief. CAE 

It is- yet it also promises to be a highly I 


1 Oil |1 npp lucrative one: both 
MXs of which are prime 

reasons why you V 
want to be part of this major initiative in a highly 
competitive market place. 

And you can be so, if you already possess the rare mix 
of business acumen, energy; mental agility and sheer 
market presence chat will be essential to your success 
- and our own. will naturally complement these 
personal qualities and skills with a comprehensive 
training programme and product range renowned for 
their quality, innovation and high performance - and 
the market support and security that can only come 
from belonging to a £2 billion corporation. 

For more information about these key appointments 
t - and about the equally high-calibre 

performance-related packages that accompany 
-NTT - them, write with CV to. Wendy Newman, 
TQL <Ref: 346), Whites Bull Holmes Ltd., 

63-66 St. Martin’s Lane, London WC2N 4JX. 


Bonds Market Expertise 

A high-growth marketing application 
Based in Central London Up to £25,000 + car 


'“•■J 

ni 

;:o 

H’i 


.J 

I 

rn 

::o 

i.ti 


You are probably already aware of the 
importance that Reuters' information 
sendees have in today's business worid. In 
your particular field - the Bonds Market - 
OB’ deployment of advanced 
communications technology continues to 
make a major impact Reuters now 
provides a database of relevant historic 
Information as wefl as reaMvne information 
and has recently developed and 
successfully marketed a vital Bonds 
Dealing Service. 

Cantfidates should have at least 3 yean? 
experience in the Bonds Market with a 
knowledge of Eurobonds, Gilts, UK 
Corporate bonds and ideaRy the fixed 
Briefest market. Reuters position in the 
financial markets is already weB 
established and subscriptions to tire Bonds 
se prices contribute substantially to total 
revenue. 

As Assistant Market Manager, Bonds, you 
wffl ptey an Important part in continuing the 
growth -evaluating the performance of 
existing products, researching tire 
markets, defining and launching new 
products, and promoting and publicising 
the fuH Bond product range. In short; 
provkfing full support to the Bonds Market 
Manager. 


Probably aged between 27-35, and a 
graduate, your interest in market 
developments and the application of new 
technology will form the basts of your 
success as a ‘creative thinker’. In addition, 
the necessity for accurate, concise report- 
writing and effective communication with 
senior management within and outside 
Reuters wffl demand a combination of 
sound ad minis tr a tive and interpersonal 
skills, and enthusiasm. 

If you meet these requirements the scope 
for your personal career development wZ 
match that of ours in the market Some 

intemalional travel will be required. As well 
as an attractive salary and car, we offer a 

weeks amual leave, fi^^UPA c^^fand 
subskfised restaurant 
Please write with foil career details or 
telephone 01 -353 7329 (24 hour answering 
service), to The Recruitment Executive. 

REUTERS, 

85 Fleet Street, 

London EC4P4AJ. 

T Ve are an equal opportunities 
employer 



We seek applications from highly motivated Graduates, MBA’s or ACA’s, aged 29-33, 
who have enjoyed successful careers to date, gained within Banking, Management 
Consultancy, or those approaching Partnership Level, in a “Top 8" Accountancy 
practice. Vacancies exist in the following highly specialised functions:- 


Capital Markets 

Corporate Finance (European M&A) 

Aircraft Finance 

Cross Border Asset Finance/Big Ticket Leasing 
Sales Aid /V endor Programmes 
IBM Computer Lease Marketing 
International Taxation 


£30 — £60,000 
£40 — £70,000 
£25 — £50,000 
£30 — £50,000 
£30 — £50,000 
£25 — £50,000 
£25 — £40,000 


The above salary packages are negotiable; and will not be a deciding factor. 

For the above vacancies please contact Brian Gooch or Peter Haynes 

All applications will be treated in strict confidence. 
JONATHAN WREN & CO. LIMITED 
170 Bishopsgate, London, EC2M 4LX. Tel:- 01-623 1266 



RECRUITMENT 

CONSULTANTS 
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Corporate 
Finance ■ 


Excellent Career Prospects in Merchant Banking 


First Interstate Limited . the 
merchant bank subsidiary of First 
interstate Bancorp (the eighth largest 
U-S. Banking group) is sowing a 
highly-motivated iixfi vkfuai to join Its 
expanding Corporate Finance Group. 

The successful applicant, who 
b Kcely to have legal experience, wffi 
join asmaH team which is responsible 
for all the products of the Corporate 
Finance Group, from mandate 
through to dosing. These products 

include eurobonds, euronotes, 
interest rate and currency swaps, 


syndicated credits, private 
placements, and other capital market 
instruments. He or shewffl also assist 
the bank's marketing specialists in 
the preparation of proposals at the 
pre-mandate stage. 

The position offers a highly 
competitive compensation package, 

which will include all usual banking 

benefits, and excellent prospects of 
further development within a 

merchant barking environment. 

Interested applicants should 
write, enclosing aful curriculum 


vtae, to: Sharon Ayre, Personnel 
Officer, first Interstate limited, 

162 Queen Victoria Street, 

London EC4V4BS. 
M M (TO: 01-236 5292) 




First asm 
Interstate 

Limited 


I Head of Corporate Finance I 

™ Development Capital Corporation limited The successful applicant will have had several ® 

(PCC) is a leading Dublinbased International years’ corporate finance exoerience in a merchant 


Systems Marketing 

City 


The development of a data network system for 
insurance and financial service clients, the first 
stage of which was launched in March this year, 
b an important expansion of the Public Data 
Network and represents yet another key facility 
provided by British Telecom. 

Marketing Executives to£l6K 

To spearhead the expansion of this new service, 
we require six marketing professionals for the 
retail insurance markets and the London insur- 
ance and capital markets. The role is wide 
ranging covering market research, the identifi- 
cation of consumer requirements, the develop- 
ment of marketing and sales plans, presentations 
and promotional activities. Support will be 
available from the sales and central marketing 
services. 

These are exceptional opportunities for men or 
women wishing to widen their experience within 


this developing field. Future prospects are 
excellent Candidates, probably in their late 
20 's must be experienced in marketing to or 
within the insurance or financial services sectors. 
A knowledge of Lloyd’s would be very useful. A - 
degree or membership of a relevant professional 
institution is essential. 


Sales Support 


to£13K 


There are three openings for marketing or 
business studies graduates with knowledge of 
financial services and familiarity with computers, 
to assist in preparing sales and marketing plans 
and to give support to the sales force. 

Please apply, in confidence, quoting Ref. 171/3/ FT 
to the Consultants advising on these appoint- 
ments, Charles Barker Management Selection 
Internationa! Ltd. 30 Farringdon Street, London 
EC4A 4EA. Telephone 01-634 1148. 


CHARLES 

SELECTION - SEARCH - ADVERTISING 


L 


Development Capital Corporation limited 
(DCC) is a leading Dublinbased International 
Venture Capital company and is an Issuing House 
which provides corporate finance services to a wide 
range of clients. 

The company, which was established in 1976, has 
substantial backing from both Irish and United 
Kingdom Institutions and has recently been 
involved in the successful dotation of a number of 
Irish companies on the London Stock Market. 

The requirement is for a Senior Corporate 
Financier to head up a new subsidiary, DCC 
Corporate Finance Limited, which in addition to 
undertake ng New Issues and Private Placements , 
will advise on Acquisitions, Mergers, 

Disposals and Management Buyouts. 


The successful applicant will have had several 
years’ corporate finance experience in a merchant 
bank or a stockbroking firm or the accountancy 
profession and will be able to demonstrate 
excellent business development abilities and 
technical skills together with a high level of 
motivation. 

The remuneration package, which will include a 
sizeable profits related bonus, will be designed to 
attract the right candidate. 

Interested applicants should write, enclosing a 
detailed curriculum vitae, to Neal Wyman 
BSc ACA, Manager, Corporate Finance Division, 
23 Southampton Place, London WClA 2BP 
or telephone him on 01-404 5751, 
quoting ref 7764. 


Organise and Run 
FX Settlements 


International Recruitment Consultants 
A member ofthe Addison ftgeFLC group 




The Iondon Branch of an international banking and finance 
g ro up now employs 23 staff in four areas; commercial 
lending, secnrifies; administration and foreign exchange 
and money market transactions There are currently 
three dealers sup p orted by a back-up section containing 
four staff. 

The continued growth of dealing activities, ccB U p ut e ri sation 
and a move towazds the streamlining of operations creates 
the need for a s up e rvi sor designate to gradually take over 
fiie running of the settlements department 

Aged 24-30, you win have 3-4 years experience of foreign 
exchange back-up procedures and you will have a sound 


understanding of money market transactions. Ideally yon 
will be familiar with computer operations and will 
pndgstandtoetg^ketic m sofco mp ttt er scd tvrar aN mnerate 
and wellorganisedyott enjoy developing and guiding other 
members of staff 

ff yon seek the chanoe to nm your own department in a 
secure and developing environment with a starting salary 
c£ 13000 plus the normal hulking benefits, please w rite, i n 
confidence, enclosing a CV to Paula Haldane of Gripps, 
Sears & Associates limited. Personnel Mana gement 
Consultants, 88/89 High Holborn, London WC1V 6LH. 
Tfefc Q1-404520L 


Cripps,Sears 


Mergers & 

Acquisitions Manager 


As a result of rapid expansion and diversification we are looking fora 
business graduate aged between 26 and 30 to join our Corporate Finance 
Department as a Mergers and Acquisitions Manager: The worJcwgf involve:— 

• Liaising with potential acquirers and disposers of companies, and 
intermediaries, with a view to earning fees from the purchase or sale 
of businesses. 

• Assisting client companies to clarify their strategic objectives and 
formulative investment strategies based thereon. 

• Carrying out surveys of industrial sectors to identify acquisition 
targets, contacting these, arranging introductions and advising on 
negotiations. 

• Assisting partners in other parts of the firm with the preparation of 
acquisition or disposal plans and in bringing these to a successful 
conclusion. 

• International liaison with other M & A services of Coopers & Lybrand. 
You will report to the Associate Director in overall charge of this area of 
activity. We are looking for an MBA from a leading business school with 
2 or 3 years’ acquisitions experience in industry and/or the City An 
outgoing personality combined with a high level of literacy and numeracy 
are essential, as is a familiarity with computers. 

Prospects and salary are excellent for the right candidate. 

Please write with career .details to Piers Bey in confidence at 


uu 


Management 

Consultants 


. .• • j i.. . S. iir 1 ; ,-;y. -v' . 


The City 


Coopers I Chesterfield House 


iopei 

&Ly6rand | S3otWC1A2TP 

For business committed to growth. 


International 
Capital Markets 

SPECIAL PRODUCTS MANAGER 
EUROPEAN TAX BASED PRODUCTS 
c£30, 000 + benefits 


a major American Bank is seeking to fill a 
newly created post which wOl have responsi- 
bility for researching, developing and 
marketing tax related financial products 
throughout Europe, in co-ordination with 
the Bank’s International Capital Markets 
staff. The position, based in London, 
reports to me Manager European Products. 
The successful candidate will be a 
graduate, in their early to mid 30's, and 
nave a minimum of 7 years experience 
of handling such areas as leasing, zero 
coupon bonds, cross-border finanring trans- 
actions, etc, on a European basis. 

This experience is most likely to have 
been gamed with a financial institution 
or posoWy within toe legal or accountancy 
professions. A sound working knowledge 


of both emopean tax regulations and local 
country tax incentive schemes is essential 
together with strong interpersonal skills 
and the determination to su c ceed within a 
results orientated environment Although 
London based, some European travel wul 
be necessary. 

In addition to a salary of c £30,000 there 
is a significant individual incentive scheme 
together with the benefits to be expected 
from one of the Rbridb leading inter- 
national banks. 

Please reply in complete confidence, 
enclosing full career details, quoting 
reference 1018, to Tray Smith, Director; 
Bull Thompson and Associates Limited, 
Alliance House, 63 St Martin’s Lane, 
London, WC2N4JX, who is advising 
on this appointment 


Bull 

Thompson 


CORPORATE AND RECRUITMENT CONSULTANTS 


We assist cfienls in the financial sector to manage strategic change arid resolve 
pressing human resource issues. A high proportion of our work tovotves planning and 
implementing large-scale organisation change and afl aspects of personnel and 
remuneration poticy. The focus oi our operations is the City; although our work £dso 
involves other international finaiciel centres. 

HAY-MSL is growing rapkfly. The fink recently established with Saafchi and SaafcH Pfc 
is adding momentum to this growth. It also enables us to offer our cfients a unique 
portfolio of corporate services. 

We currently need addttonaJ consultants to: 

• Strategic Management 

• Assessment, Training and Development 

• Reward Management 

• Employee Communications 

• C a r ee r Consultancy 

Candidates wiH be in thek 30’s (except for the career consultancy post for which an 
older candidate would be acceptable), have a good honours degree, aid ideaHy 
a second qualification. There win be firm evidence of success to the financial sendee 
sector - in a senior role in either general or functional management a thorough 
famifiarity with the City is essential. 

We offer a high base salary, car and free BUPA- plus a substantial profit-share based 
on company performance. 

Please write - in confidence -with fuH details, giving (if posstole) a day-time telephone 
number and quoting reference B.15010 to Cofin Bexon, HAY-MSL Management 
Consultants Group Limited, 1 st Floor, 40/42 Cannon Street, London EC4N 6JJ. 

77>8S0 appointments are open to man and women. 


International 
Banking Consultant 


ECONOMIST 

Salary around £15,000 

Halifax Building Society wishes to recruit an 
Economist for its Central Planning and Research 
Group based at Head Office in Halifax. 

The financial services industry faces a challenging 
and exciting future. As toe nation’s leading building 
society the Halifax roust ensure it has the skills to 
shape its own future successfully. The perstrn 
appointed will contribute to a comprehensive 
economic analysis, forecasting and information 
service to senior management at Halifax and to its 
national network oi almost 700 branches! ’ 

Applicants must have at least a good first degree in 
Dxxwmk^witoa ntinimumoftoree years applied > 
economics experience, preferably within the financial- 
services sector The ability to communicate well with . 
all management levels is essential 

The post carries a foil range of benefits including 
toe provision of a cat; contributory pension scheme, 
life assurance, BUPA and staff mortgage facilities, 
lb apply please send a foil GY marked ‘Private’ to:- 
D.C Laughton, AOS, ACBSl. General Manager, 
Personnel and Services, Halifax Building Society, P.Q. 
Box 60, Trinity Road, Halifax HX12RG. 

HALIFAX 

BUILDING SOCIETY 

An equal opportunity employer 


I4 in 8 

&Cruickshank 


C. £ 35 , 000 plus car 


Central London 
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)ftf.M22QQ. AH iqpiM* MB be treated in strict 


Roland Orr 


Hatm—iuM ■WiMeOwml 
Bgcnte C — j Heef Eu i l— C. 


Management Consultants 

35 Piccadilly London W1V 9PB Telephone 01-734 7282 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 
Rate £37.00 per single column centimetre plus VAT 


PRIVATE CLIENT 
STOCKBROKERS 

Ibe private client division of Laing & Crnickshank is 
amongst tbe largest in the United Kingdom. Backed by 
the highest quality research and a modern ’in-house’ 
computer system, executives once proven, are encouraged 
to operate with the minimum etf supervision and are not 
in «wtarw>n t 

General exp an si o n both in London and elsewh e re, and 
growth in the client base, has resulted in a need to recruit 
additional people currently in their twenties. If you have, 
at least three years’ experience ad vising indlvidiials on 

investment and have a good educational background, 
ideally ind tiding having passed The Stock Exchange 
e xam s, and would like to explore thfa op por tun ity, please 
write in confidence e twinning a lull c.v. to: 

*LH. White, David Sheppard and Partners limited, 
21 Cleveland Place, London SWlY BRL 
(Tat 01-830 8788), 
who act as advisers to the firm. 


INVESTMENT 

CONSULTANT 

FINANCIAL SERVICES 
COMPANY 

Attractive financial package with 

equity prospects. 

A thri ving financial services company in Kent fa 

com^vdthlSh UKandoffshotefiSSS 

Candidates, aged 25 - 35 must be ambitious and 
good communicators and should expect to 

Please apply in confidence to I. H. Willis: 

JAN WI LLIS ASSOCIATES LTD 

Executive Selection Consultants ’ 
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CAPITAL MARKETS - 
PRODUCT 

development 


£ Negotiable 


Eurobond market is seeking to recruit 
,b JE e * ecutTves to work as staff members 
in the Product and Business Development Division. 

Liaising closely with the Corporate Finance Department 
and Trading desk, the successful candidates should have a 

Lr now I cdse of sophisticated products including 
swap transachons. 

Duti^ will include pricing of items for New Issues and 
co-ordination of the distribution network together with 
some syndications work. 

Our dient is strongly placed in the International Capital 
Marhets and this represents an outstanding opportunity to 
consolidate a career in investment banking. A substantial 
remuneration package is envisaged for candidates with 
an appropriate depth of e xperience . 

For further details, please contact our City recruitment 
team - Robert Digby, Christopher Lawless or 
Smart Clifford - to arrange an informal and 
conndentia] discussion. 


Financial Recruilmeni Specialists 
16-18 New Bridge St. London EC4V 6AU 
Telephone 01 -583 0073 


Industrial Economist 

Industrial Bank of Yemen 
Yemen Arab Republic 

An r j uftn t rint Economist is required to develop and initiate 
systems to provide management with information wnaMing (hem 
to monitor, control, review and evaluate projects contained within 
our Bonk's portfolio. 

Other duties in etude advising on tunning needs for staff 
working within the department and also on improvements to 
project preparation. 

Applicants should be British Citizens with an engineering 
background and a degree m Industrial Economics. Five to ten 
Team projects follow-op experience, preferably gained in a 
developing country, is desirable, as is a knowledge of Arabic. 

The appointment is on contract to ODA on loan to the 
Government of the Yemen Arab Republic for a period of two 
years Salary (UK taxable) is in the range OQS23 to £18,428 pa, 
including an element in lieu of superannuation. A variable tax 
free Foreign Service Allowance; currently in the range £1685 to 
£8548 pa. is also payable. 

The post is wholly financed by the British Government under 
Britain's programme at Aid to the developing countries 
Other benefits normally include paid leave, free family passages, 
children's education allowances, free accommodation and 
medical attention. 

For full details and application form, please apply, quoting 
ret AH3O0'AF 'FT, stating past concerned and gmng details of 
age. qualifications and experience to: Appointments Officer; 
Overseas Development Admunstm tion. R oom 351, Abercrombie 
Honee. FagWhnm Road, EAST ELBIUDE. Glasgow C73 H£A_ 




oda; 


DEVELOPMENT 

Britain helping nations to h^ ftenudyes 


CREDIT DU NORD 

LONDON BRANCH 

is seeking a Dealer, with at least three years’ 
all-round experience, to join its active and 
expanding Dealing Room. 

The main responsibility will be to trade the 
Euro-Dollar Deposit book. A knowledge of 
C.Ds.-F.R.As. and Financial Futures would be a 
great advantage. 

Salary is negotiable together with a good 
package of benefits including non-contributory 
pension scheme. 

Please write in confidence enclosing your c.v. 

to: — 

Mr. M. C. Barr, Treasury Manager 
Credit du Nord 

10 Old Jewry, London EC2R 8DU 


A PRIVATE CLIENT BUSINESS 

wc require a perton with experience In de^mg w,th Important 
private client* to work in the West End of London 
W C need someenv who has the ability to deal with > wide range 
of ,nur national client*, who can identify trading opportunities 
and She will negotiate the purchase and rale ol products of 

Th^succeiiful candidate will report to the Managing Director 
Ind S small team of experienced valuers and salesmen. 
L«d.ni “om the front, he will make a direct contribution to 

!£*“ iv profitability M* h management. 

company pro. i . ya , ui high-quality goods and success in 

P :irr-oXand services to individuals Is important. Knowledge 
» r k .?tme« JSf insurance services will be a distinct advantage, 
et I'll in appreciation and interest in works of art 
A syiVJly w.S. P^»" al *"“ rW in ' fioW ‘P 0rtS '* m0,t 

-CW " M * preferred age over 40. Salary about £»M»0 

,, e complete confidence, and with personal coreer 

Plc-sc u r t f(j Bex A 90S*. 

Ip Cun non Street, London EC4P 4BY 


Division 

mw.I.rTTBOWEXS FIC 

Hi! si’m-sslSvIopin <*nt Manager 
Tr.itlo Fin.iiu.i 7 Ol l icer 

KurolwiiilSrtiltsmenls 

Capital Markets 
Personnel : Benefits 
Rest swh liven. :N. America 

Market inj: Officer . 


£25-30,000 
C £25.000 
£neg 

£15-18,000 
C £16,000 
c £15,000 
c £15,000 
C £13,000 


... 

nm j Division 

. SKm EC3M 5PP. 

- I*'"' 1 "" 11 TeU*phone 01 B2B 4200 Ext 286/7/8 
Recruitment Consultants 


M/uW 

Financial Research 
Management 


Central London 


to £17,000 


Consumers' Association exists to help consumers - by publishing its magazines and books and 
through campaigns on behalf of the consumer site rest The Money Group researches and 
presents financial information, primarily on family finance, for publication and to support 
campaigns. 

You wff manage eleven staff -mainly graduates -m the Money Group, leading a highly professional 
young research team to ensure that projects meet tight deadlines and high standads of presentation 
and accuracy. Contacts must be developed within the fast-moving financial world and ideas 
generated for new money subjects and new outputs for the Group's work. 

Probably aged 25 to 35. you should be a numerate and articulate graduate with several years' 
experience of conducting your own research, ideally on financial or economic subjects, and 
proven leadership skins. A demonstrable interest in the personal finance area is essential, as is a 
flexibility and sense of urgency combined uflth an attention to detail. Any journalistic skills would be 
an advantage. 

In the first instance please write -in confidence - with full career and salary details to Peter Evans 
ref. B.49296. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W 0AW 

(Wta m CiMOpo. Ifte Atirencos. AWM, Ausfraticjfi .HXJ Asia Patafc. 
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MANAGEMENT SELECTION 



INVESTMENT FUND MANAGERS 

Several of our Merchant Banking clients wish to expand and strengthen their Investment 
Departments in the Management of both Private Clients’ and Pension Funds. 
Candidates aged between 25/35 years, will be Graduates with several years’ experience of 
UK and/or North American Equity Markets, gained with a Merchant Bank, 
Stockbroker or Financial Institution. 

Highly competitive remuneration packages will be offered, together with the usual 
banking benefits. 

CORPORATE FINANCE 

Due to increasing demand for the services of its Corporate Finance Department our 
client, an Accepting House, wishes to recruit two additional Executives- 

Applicants should be aged 25 to 29, have a good degree and hold a professional 
qualification (A.C. A., or Solicitor). Some experience of corporate finance work would be 
an advantage. 

Competitive salaries will be paid together with the usual bank benefits. 

Please telephone, or write enclosing a detailed Curriculum Vitae to, 
Peter S. Latham (Director) 

JONATHAN WREN & CO. LIMITED, 

170 Bishopsgate, London, EC2M 4 LX- Tel: 01*623 1266 



RECRUITMENT 

CONSULTANTS 



INSTITUTIONAL SALES EXECUTIVE 

Edinburgh 


Bell, Lawrie, Macgregor & Co. is a well established independent securities 
house in the centre of Scotland's Financial Community. Expansion of our 
Corporate Finance Department and the extension of our research coverage has 
resulted in the introduction of this new role of Sales Executive within our 

Institutional Team. 

The position will appeal to self-motivated individuals aged ideally 25-35 who 
have considerable sales experience, preferably with a large firm ofBrokers and 
now wish to take on a new challenge and, in turn, considerably improve their 

career prospects. 

Salary will be fully negotiable to attract the highest calibre of applicant In 
addition a competitive benefits package is offered, which includes full relocation 

costs where necessary. 

Please write with career details to: D. J. H. McIntosh, 


^=Bell== 

Lawrie 

Macgregor&Co. 


International Banking 
Recruitment Consultant 
(German speaking) 


Jonathan Wren fntemational is the 
specialist overseas appointments arm 
of the Jonathan Wren Group, the 
acknowledged market leader in the 
field of banking recruitment Our 
clients rank among the top US, Euro- 
pean and Arab banking institutions 
for whom we recruit middle and 
senior executives. As a result of 
continued demand for our services 
and planned growth, we now seek to 
appoint an additional consultant to 
join our highly successful team to 
develop new and maintain existing 
relationships with banks in German 
speaking Europe. 

Ideally aged between 28 and 35, 
candidates should be self-motivated 
individuals with sound marketing 
abilities and good communicative and 


interpersonal skills and should possess 
a minimum of five years’ banking or 
relevant consultancy experience. 

They should be German nationals or 
be totally fluent in German. 

This position represents a challeng- 
ing opportunity to join London's 
leading international banking recruit- 
ment consultancy and offers a high 
level of job satisfaction and excellent 
prospects together with overseas 
travel. 

Remuneration will be a combina- 
tion of base salary and a generous 
performance related bonus. 

Please telephone or send a Curri- 
culum Vitae to: LAELA RAFIQUE. 
Associate Director; Jonathan Wren 
International, 170 Bishopsgate. 
Londbn EC2M 4LX.TW: 01-623 1266. 


London, Sydney, Hong Kong 



Jonathan Wren 
tfi .International Ltd 

* ■ S’ Recruitment Consultants 


EUROBOND 

SALES 

CIBC Limited the wholly owned merchant banking 
subsidiary of Canadian Imperial Bank of Commerce is 
expanding its Eurobond Sales desk which has created 
•openings at both senior and junior levels. 

Successful applicants will be self starters in their 
twenties or thirties. They will have had some sales 
experience in eurobonds or related markets for the 
junior level or 3-4 years of consistent sales achievement 
lor the senior level. 

Remuneration package is negotiable and fully 
competitive with market levels. An excellent benefits 
package is available. .. ' 

Replies in confidence to:- J.B. Clark, 

CISC Limited, 55 Bishopsgate, London EC2. 


P.O. Box 8, 

Erskine House, 
68-73 Queen Street, 
■EDINBURGH 
EH24AE. 


MARKETING DIRECTOR 

City E30K (negot) + car 

Our client Is a successful City computing services company with an Impressive track record of 
growth and a high quality customer base. Current turnover is around £10 million with pre-tax 
profits in excess of £1 million. The company is a major subsidiary in a well-known UK publicly 
quoted Group. 

Products, which include computerised financial databases, on-line terminal based services and 
a family of specialised application packages, are marketed principally to leading financial institu- 
tions in the UK and overseas, and to the accountancy profession. 

The company now wishes to establish a powerful Marketing function to help spearhead further 
growth. For this purpose an ambitious candidate of high calibre is sought. He/she is likely to be 
a graduate aged 30/45 with a good all-round marketing/product development track record 
Reporting to the Managing Director he/she will play a key rote h formulating and helping imple- 
ment the Company's marketing strategy In respect of both existing and new products and ser- 
vices, and in Identifying potential areas of business growth, including acquisitions. 

Our efient is looking for a candidate who combines intellectual and personal calibre and creative 
flair with down-to-earth business judgement and who can make a worthwhile contribution at 
Board level as a member of an experienced and successful management team. 

Applications under Ref. No. RC 228 to: 

Miss Marion Williams, Extel Recruitment, 

4 Boirverie Street, London EC4Y SAB. Tefr 01-353 5272 


Extel Recruitment Executive Selection Consultants 


INBUCON 


ACCOUNT OFFICER 

£ — Negotiable plus benefits 

Bank Mees & Hope NV, a Dutch merchant bank, opened its London 
branch in 1982 to provide more services for our international and UK 
corporate clients. We have rapidly expanded both the range and volume of 
our services, especially in commodity trade financing. 

Due to a planned expansion programme and to help with further 
development we now seek to appoint an ambitious person aged 25-30 with 
a broaa banking background and a thorough credit training to add to our 
team of account officers. Some commodity experience would prove an 
asset but is not essentiaL 

We offer scope for personal development, a salary commensurate 
with qualifications and experience and the usual range of banking benefits. 

© Please send full C.V. to Mrs Helen Wood. 

Applications wffl be treated in strictest confidence. 

Bank Mees & Hope 

Princes House, 95 Gresham Street, London EC2V 7NA 


Assistant Director 


Investment Management 


Circa £30,000 


Our clients are leading Merchant Bankers in the City and members of the 
Accepting Houses Committee. They wish to recruit someone for an interesting 
and challenging dual-role appointment: to look after their customers’ quoted invest- 
ments in Japan, as well as to manage some general portfolios in the United Kingdom 
and other markets involving Private Client and Pension Fund activities. 

The requirement is for a sound background of investment research and fund 
management experience, particularly in equities, either U.K. or overseas, with a 
suitable university or professional qualification and the personal qualities to enjoy 
a dose working relationship with a successful management team as well as with 
the Bank's customers. Specific knowledge of the Japanese market, although an 
advantage, will not be essential since training in that sector will be offered. Ideal 
candidates are likely to be in the 35-40 age range. 

An attractive salary and bonus package is negotiable to around £30,000, plus 
car and other benefits. 

Please write with full career details, quoting reference 4105 to A.G.N. Burden 

INBUCON MANAGEMENT CONSULTANTS LIMITED' 

Executive Search and Selection 
Knighisbridge House, 197 Khightsbridgev London SW7 1RN 
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Accountancy Appointments 


A\ 


UK Internal Auditor 


A 


North Herts 


c *20,000 
+ bonus + car 
4- subsidised 
mortgage 


A 


This well-established Canadian company 
provides an extensive range of competitive 
products and services to meet all needs within 
the life insurance sector: It has offices worldwide, 
and, with assets of more than $12 billion, is 
recognised as a major international financial 
corporation. 

The company is seeking a high calibre 
qualified accountant to take full responsibility for 
the UK internal audit function. Reporting to the 
General Auditor in Toronto, you will be formulating 
audit strategy for, and monitoring financial 
controls on all UK operations. A major 
challenge will be to increase the computer audit 
capability and build a responsive operational 
audit service. 


Candidates will have several years auditing 
experienoe — preferably in computer audit— 

probably gained in a majoraccounting firm or 
financial institution. Ambition, initiative and self- 
motivation are the qualities needed to cope with 
the demands of this position, as is an analytical 
mind and good communication stoHs. Candidates 
under 28 years are unlikely to have the relevant 
experienoe. The remuneration package is 
exceptional, and includes a fully expensed car 
Please reply in confidence, giving concise 
career; salary and personal delate to Peg Eva, 
Executive Selection, quoting Ret ER791 
Arthur Ybung Management axisudfeants. 
Roils House, 7 Rol l BuIcSngs, Fetter Lane, 
London EC4A1NH. 


ArthurVbui 


A 


A MEMBER OF ARTHUR YOUNG INTETOMnONAL. 


A 


Young, ambitious Accountants 


High Technology 
Rapid Change 
Early Responsibility 


As a work! leader in the fast moving field of advanced electronic control systems, based tn the Thames 
Valley, our client is the first to recognise the importance of personal career development As a result of internal 
promotion and business expansion there are opportunities for young, high talent accountants to fill key rotes 
within the organisation' with a view to future career progression. 




A real challenge to make a 
significant impact. 


Smiths Crisps, part of the successful multi-national Nabisco Group. 

-.-.-I mnrtA rtf Cit9ri> frirtH lUTVil MfC I infiPT trip 


Manager ^ 


Will I a L.L4! I IL/Vtl II I V.AVA.JO Ul fcl-TV Vi i «■ iw ^ — 

greater business growth and profitability, our Finance function has a 
major impact on business planning. This means we can offer a real 
career challenge, with prospects to match, to a young accounting 
professional with sound commercial awareness.. . 

’ tu« lAhnu K^vior hoe a kn/nhiprth/p tn 



develop and implement control systems to roentnyproduct oasts and 
manufacturing overheads. Another aspect will be the financial 
management of the Company multi-million pound [capo 
expenditure plans. The job has functional responsibility for the 
management and co-orai nation of manufacturing accountants 
located at production facilities throughout the country and will 
involve dose contact with both factory personnel and management 
to director level. _ _ , 

This is a senior role, calling for an impressive record or relevant 
experience (supported by an ICMA qualification) and the strength or 
personality to give overall direction to our manufacturing accounting 
operation. 

Reflecting the contribution we expect you to make, we are 
offering a highly attractive salary and a generous range of benefits. 
Inducting a Company car. Moreover, there win be genuine 
opportunities for career progression within either the Company or 
the Group. 

Please write, enclosing a foil CM. ter. Keith Norton, - - - • 
Personnel Manager, Smiths Crisps, 121 Kings Road, Reading, Berks. 
Tel: 107341 583566. . 


accounting 


Tel: f0734) 58: 




Operations Auditor c£ 16 . 000 . Qualified + 1/2 years' experience. 


r International 

Financial ContrcJler 



A groupwide role in which you will be evaluating a wide range of accounting systerps, proposing changes 
and overseeing their implementation. A challenging opportunity to develop your knowledge of computerised 
systems as part of a highly specialised corporate team. 


Berkshire Based Salary c£40,000 + Car + Benefits 


Management Accountants c.£ 13 . 000 , acmawWi fmcg experience. 

To assume key positions in two of our client's most successful divisions we are looking for 
qualified ACMAs with ideally a Business Stocfies/Accounting degree. You will have wide ranging r 
planning, reporting and systems development to meet die needs of these expanefing businesses. : 
achievement wiO firmly establish your career within the Company. 



Management Accountant c.£l 3,000 pref. Finalist with experience In the Construction Industry. 

Reporting to die Senior Management Accountant, this is an excellent opportunity to make rapid progress 
in a major sector of the business. You will be playing a central role in the preparation 

and analysis of annual planning, monthly and yearly reports and ad hoc investigation. 71 A smmmUIsim 
ExceflemcoiTununicsUon skills, enthusiasm and the commitment to make an eaity /VI UAMfLlLlLuL 

contribution are essentiaL ta - 

ffyoubeSeve that you have the necessaiy drive and personaBty to meet our l MZuWS A 

client's requirements then please contact Steve Rowe on (0344) 41 6640 or send a / MW&m 

brief CV to Rob Smith at: Macmillan Davies Confidential Reply Service, The Old ^ I 

Vaults. Parliament Souam. Hertford. Herts. SG1.4 4 PCI. - COUSluLlUtS- III 1 


and analysis of annua planning, monthly and yearly reports and ad hoc investigation. 
Excellent communication skffls, enthusiasm and tfie commitment to make an eariy 
contribution are essentiaL 


Our diene is a major international organisation, trading 
from 42 locations worldwide and experiencing an. 
exceptional record of growth. Currently group turnover is 
in excess of $1 00 million. 

To support this rapidly expanding business they have 
identified the need for an International Financial 
Controller who will report to the General Manager and 
assume full control and responsibility for all financial 
matters worldwide. He/she will be supported by a sound 
organisation of professional staff. 

The successful candidate, aged 10 -40 will be a 


ffyoubeSeve that you have the necessaiy drive and personaBty to meet our 
client's requirements then please contact Steve Rowe on (0344) 41 6640 or send a 
brief CV to Rob Smith at Macmillan Davies Confidential Reply Service, The Old 
Vaults, Parliament Square, Hertford* Herts. SG141P0. . 




qualified FCAwith extensive experience at a senior level in 
a fast moving International business. Fluency in English 
and two further European languages is considered essential 
as there is a high proportion of overseas commitment. 

In recognition of the seniority of the post, an excellent 
remuneration package is offered together with relocation 
expenses as appropriate. 

Interested candidates should write to Don Day FCAi 
Executive Division, enclosing a comprehensive curriculum 
vitae, quoting ref. 2 66, at31 Southampton Row, 
London WC1B5HY1 


Michael Page Partnership 

International ReariftmentCdnsuIta^ - 
London Bristol Bnnxngham Manchester Leeds Glasgow Brussels NewYbfk Sydney 
ArnernberoftkeAddisonFhgzPICgroup 


QUALIFIED 

ACCOUNTANT 


for corporate audit role 


Major FMCG Group 


A highly profitable international organisation 
seeks a professionally qualified Accountant to 
join its European Corporate Audit team. 


West London 


To £16,000 


Construction Industry 

Financial Director 

& 

Company Secretary 


The department is responsible for carrying 
out operational audits in Europe, the Middle East 
and Africa. 


A good working knowledge of either French 
or German, in addition to fluent English, is 
required. Candidates are likely to be in their late 
20s, with the self-motivation and initiative to 
operate both independently and as part of a 
small team. It is also likely that candidates will 
already have worked overseas and that their 
accounting experience has been gained in a 
commercial environment. 


Computer awareness and American multi- 
tional experience would be an added bonus 


rational experience would be an added bonus. 

An excellent salary package, including a 
company car, will be negotiated. 


To apply please send full career details to: 
Crawford Halls Harrison Cowley Recruitment 
Limited, 5-7 Forlease Road, Maidenhead, 
Berkshire SL6 1RP. Please quote reference R014 
and list separately any companies to whom your 
application should not be forwarded. 


The company is one of Britain's 
largest with manufacturing and 
marketing operations throughout 
the world. As such, it can offer 
experience, training and career 
prospects of the highest ordec 
This challenging position has 
arisen within Group Headquarters 
which will involve die successful 
candidate in accounting and 
financial project work relating to 
part of its overseas operations. 

This entails providing professional 
accounting, financial and 


taxation support to, and acting as 
a communications link between, 
die Group Director for the area 
and Group Finance Department. 


£35,000+ 


To be eligible, candidates 
should be Chartered Accountants 


in their mid- twenties, with a 


good academic record, a large firm 
background and the confidence 
and ability to succeed in a demand- 
ing environment 


lo apply, please telephone or 
write quoting Ref: BB964L 


Cwwforf HnBi HtftiKMi Cenricv ftectutatcnr Let 


^..Llovd 

Chapman 

ssssssm 1 Associates 


International 
Search and Selection 


OUR CLIENT is a long established major public: company in the home building, 
property and construction indusry. Turnover is in. excess of £ 100m p .a. with pre-tax 
profits of well over £10m and growing. 

YOU WILL be aged 35-45, a well cciucated,cx)nimeitnal}y minded qualified accountant 
and have hekl senior finan ci a l m an ag e m ent responsibility at director leveL 
YOUR ROLE as foe FnxairaalDneaor of tins quoted company will include representing 
it and negotiating with Gey ofLondon financial instimooig for both routine and 
special purposes. 

YOU WILL be able to execute die coraofidation. of die company accounts and discharge 
the role of Company Secretary with efficiency and pro&ssionaHstn. 

YOUMUST beahle to cknxntfxatcgoodconroKn^ thoroughly professional 

approach to accounting and be able to play a wider corporate role as a member of a 
highly experienced and closely knit, cheerful management team. 

THE REWARDS ate egoedfent, both financially and for the career opportunity to join 
a successful and developing company. The attractive negotiable remuneration package 
reflects the importance of the appointment. ° 

Please write or phone: John Lee, Director; Mariar International Lr mired . 14 Grosvenor 
Place, London SW1X 7HH.Tekphone: 01-235 9614. 


160 New Bond Street London W1Y0HR. 
Telephone: Ol -408 167a 


AD applications arc txcared in complete confidence. 


urn 


AGENCIES 
[UK] LIMITED 


' FINANCE - 
DIRECTOR 


South Yorkshire 


c £20,000 + car 4- benefits 


Deputy to European 
Finance Director 


AGENTS FOR TRANS FREIGHT ZJWES - MAIN OFFICE ILFORD 
New organisation being established and opportunities 
exist for the following positions: 


ACCOUNTING MANAGER 
CREDIT CONTROLLER 
ASSISTANT CREDIT CONTROLLERS 
ACCOUNTING ASSISTANTS 

Apply in writing with your curriculum vitae to: 

Personnel Department 
TNT Agencies (UK) Limited 
S3 Kingsway 

London WC2B 6ft H England 


A high profile marketing and advertising group with a remarkable record of 
growth and success now needs an energetic Finance Director to guide the company 
towards a USM. listing. 

Reporting to the Chairman you will have sole responsibility for the accounting 
of group activities and be closely involved with general management matters. 

The successful candidate will be a cechnicaUy strong qualified accountant 
(27-35) possessing a commercial but professional approach. Strength of personality 
and the ability to communicate at the highest level are important pre-requisites. 

An offer of commitment, real contribution and involvement will be rewarded 
by an emeUent package including a board appointment and future stock options. 
Apply in the first instance to Alyn T. Pearce, LLB., AjQA., Senior Consultant, 
quoting ref: 85/1404 FT 


West ofLondon base c£18,000 + Car 


Our dient is a division of a highly profitable rapidly expanding US. Corporation with a 
worldwide turnover of $2 BN. Continuing development in Europe has created the need 
to recruit a bright, young qualified account tant27-32 with flair and initiative able to 
deputise for the Finance Director. The position will entail dose liaison with die 
controllers of the European subsidiaries and will involve budgeting forecasting: 
systems development, carrying out special projects and one-off iiwestigationsjf you 
enjoy travel and are capable and ambitious please contact ILIVSfelsh. 


Daniels 
j Dates . Tet 
DartxiersliiP 


Daniels Bates Partnership, Josephs Well, 
Hanover Walk, Park Lane, Leeds LS3 LAB. 
TeL- (0532) 461671 (5 fines 24 hours). 


PROFESSIONAL RECRUITMENT 
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Accountancy Appointments 



r. Operational Review I 


accountant to 
team 


c. London 

2X22- * . t ^ e I re ^ nin S and marketing arm of a major 
theU K. 0na ^ 01 com Pany with substantial interests in 

Our brirf is to recruit a young qualified 

««rkwi Am a smaK but highly professional 

sponsible for cartyingout management reviews, ad 
hoc investigations and regular financial systems reviews 
throughout the company's operations. There is only a 
small element of routine assignments and the vast 
majon ty of work involves carrying out major projects as 
pan of a team, or individually. 

The position demands that candidates have good 
inter-personal skills and are keen to work in a 
commercial and demanding environment. 


i. comniercia 

L 



to £16,000 + exec car 

There is also frequent contact with senior management, 
often from non-accounting disciplines. 

Candidates should ideally have had exposure to 
computer based financial systems gained within the 
profession or alternatively through working oh similar 
assignments in either industry or commerce. 

The position provides excellent promotional prospects 
to areas such as line financial management as well as 
offering a variety of options within other parts of die 
group’s activities in the medium term. 

Candidates should contact Charles Austin on 
01-242 0965 or write, enclosing a c.v., to 

3 1 Southampton Row, London WC1B 5HY, 
quoting ref. L2042 . 


Michael ftge Partnership 

International Recruitment Consultants 
London Bristol Bi rming h am Manchester Leeds Glasgow Brussels NewMah Sydney 


_l 


| Management Accountant I 

London Head Office 


c£16,000 


Our client Total Oil Marine , is a substantial North Sea 
operator supplying almost 4094 of the UK's gas 
requirements through die Frigg Field transportation 
system. Committed to an expanded programme of 
offshore activity, they are now developing the Alwyn 
North Field into an important new source of both oil 
and gas. 

The Management Accountant will head up a team of 
accounting staff responsible for Corporate Management 
Reporting, and compilation and presentation ofbudget 
information. In a highly visible role you will be expected 
to make a significant contribution to this key 
area of the Company’s financial activities. 


L 



Ideally in late twenties/ early thirties, you will be a 
qualified accountant with experience of working in a 
sophisticated, high spending environment. Ambitious 
and dedicated, you should combine a creative approach 
with strong interpersonal skills and proven supervisory 
ability. 

There is an excellent benefits package as you would 
expect from a major international company; including 
relocation, as appropriate. 

Candidates should initially contact Charles Austin on 
01-242 0965 a c Michael Rage Partnership, 

31 Southampton Row, London WC IB SHY, 
quoting ref. 2044. 


Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVuk Sydney 


J 
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Todays 
toughest 
challenge. 

£20-30,000+ car 

As one of our Management Consultants you'll be playing a vital role in industry's 
response to the challenges of today*. 

Based in London, you’ll be advising some of the coentry's most successful and 
innovative private ent£rprises.Ii's demanding, creative work. Because you'll be helping 
them solve tough and complex problems; helping top management implement change 
and so improve efficiency and profitability. 

ytbrit, in fad, which will test your intellect, broaden your experience and quickly 
develop your business and technical skills. 

Rapid expansion means that we non* seek graduate Accountants (ACA, ACMA, ACCA) 
and MBAs, aged 27-35, with line experience of financial management, ideally including 
treasury. Involvement with financial institutions would be of particular interest. 

Personal skills, of course, must impress. 

Take up the challenge. Send full personal and career details (including daytime 
telephone number) to Geoffrey Thiel, quoting reference 1476/FT on both envelope 
andletter. . ... 

Mottle 

Management Consultancy with HhUMH- S tfe 


[ P.O. Box 198, Hffigate House, 26 Old Bailey. London EC4M 7PL 


FAST ON YOUR FEET ? 

ACA/ACMA/ACCA 24-30 
neg. to £18,000 + car 

Our client based in SURREY is part of a fast- 
expanding UK MULTINATIONAL LEISURE 
GROUP with annual turnover in excess of 
£ 1,000m. The company needs to ensure that the 
maximum benefit is derived from its 
sophisticated management information systems. 
A young qualified accountant is required 
ideally with some experience in fast moving 
consumer goods to become part of a HIGH. 
PROFILE BUSINESS TEAM with aggressive 
business objectives within a demanding and 
fast changing commercial environment 
Young men or women with strong personalities 
and excellent communication skiUs shoffid 
•jddIv In return our client can offer REAL job 
SATISFACTION working in a STIMULATING 
team environment. 

Promotion prospects are extremely good ami 
will be based directly on the PERFORMANCE 
of the individual. A RELOCATION package is 
available in relevant circumstances. 

please telephone and send your C.v. to: 

GEORGE D. MAXWELL. Managing SMor 
ACCOUNTANCY APPOINTMENTS EUROPE 
1-3 Mortimer Street. London W1 
Tel; 01-580 7695/7738 (direct) 

01-637 5277 ext 2S1/282 



Financial Accountant 

to £16,000 plus Bonus City 

Financial Fuiur** and Money Market.. 
Thispos , .tonr^totij« r ^“= i ^“ tI ^ r 

n.tn.nt- ‘V* 1 'SiSJaSS imitional branch . 

L hartiretl , erDerfe0n aI and managi 



.s. . .t .iMi-ive niUaliveanu hhhus»«buh >. 

, ;; u‘.l challenges that the role presents. 

1 . . ntcasv unU or telephone Martin 

htt'iffsrsi confidence. 

J j: i •« ■* « 'V.v iijil •« '-Tt'TtU — — — 


Fi rth Ross Martin 

Financial & Sclecuor. Cor.nAam.- 
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Operational Auditor 

London base c £18,500 + car + bens. 



Our client, a prosperous and expanding 
American multinational is currently 
looking for a professional to join an 
established team of young accountants. 
Reporting to die European Audit 
Director you will participate m an 
operational programme for the 
company's major West European 
locations, necessitating 50% travel with 
a return to home base most weekends. 
Current activities include financial 
systems evaluation, controls, 
operational methods and practices, 
special projects, investigations and 
acquisitions work. The group organises 
regular training and personal 
development courses which involve US 
exchange assignments. 

A Chartered Accountant, aged 


l_ 



24 - 28, you should have strong 
interpersonal dtiUs and possibly 
experience of working in Europe. A 
second European language and a general 
knowledge of financial operations and 
US accounting practices would be 
advantageous. 

The company; highly rated as a 
progressive employer, offers an 
attractive salary, excellent benefits 
package and generous relocation 
assistance where necessary. 

Prospects for future progression into 
line management are excellent. 
Interested applicants should contact 
Mark Brewer on 01 -242 0965 or write 
co him at Michael Page Partnership, 
31 Southampton Row, London 
WC1B SHY, quoting ref. L2046- 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New \brk Sydney 
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Finance Manager 


Wiltshire 


c £19,000 4- car 


Fat a young and progressive otganisarion which is the market leader within its 
particular field of consumer products- It is hacked by a major public company and has an 
impressive record at growth in sales and profits. 

Reporting to the Director of Finance your responsibilities will include financial 
accounting, cadi roanagstnenr and stock control. Accounting systems are computerised 
and you will be supported by a staff of around 40 people. As a senior member of the 
financial management team you will be closely involved with top management in the 
profitable development of die business. 

Probably in your lace 20*s or eady 30’s, you must be a qualified accountant. Ideally you 
will have trained in one of the major accounting practices and already be in a line 
position in industry or commerce. For a man or woman with drive and ability there are 
excellent prospects for career progression. Fringe benefits include BUPA, and a non 
contributory pension scheme. Generous relocation expenses are available. 

Write in confidence to John Cameron, quoting ref. C411, at 
10 Bolt Court, London EC4 (telephone 01-583 3911). 


Chetwynd 

Streets 


Management Selection Limited 


Financial Director 

North London £30,000 + Car 

Our client is a highly profitable, fast expanding, nationwide distributor of 
office supplies and equipment. Buying and selling in this highly competitive 
market demands close, sensitive, immediately reactive Financial reporting 
and control, and the company now needs a Financial Director who will 
further refine existing computerised systems and make a major contribution 
to future company performance and growth strategy. 

Aged early 30‘s upward and probably qualified ACMA. the successful 
candidate will be very commercially aware and have happy experience of 
working in a fast-moving environment Experience could even include a 
period in sales as well as financial management. It will include successful 
complete responsibility for an organisation’s financial and Secretarial 
functions. 

The position calls for a developed maturity, tact and sensitivity which will 
help to match the hard-driving commitment of the other Directors. In return, 
benefits will include personal pension, private medical insurance and, 
possibly, equity share. Assistance will be given with necessary relocation 
expenses. 

Letters of application, together with CV, salary progression and any other 
relevant data, should be sent without delay to Mr. C.A. Cotton, Executive 
Recruitment Division, Stoy Hayward Asso ciates, 3rd Floor, Waterloo House, 
20 Waterloo Street, Birmingham, B2 5TF, quoting ref. M710. 




Stoy Hayward Associates 
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Computer Audit Manager 

London 

up to £20,000 + bonus + car 


o 


The 

com: 


e Group is also a leader in the development of advanced retail systems utilising 
nputer hardware and software at the forefront of current technology. Hie Internal 
Audit and Development Department wishes to augment its team by the appointment of 
a Computer Audit Manager who will lead, strengthen and develop the computer audit 
function. 


Based in the Vifest End of London, but covering major installations in Leeds, the position 



complex data base systems. 

Operating in a progressive environment, the potential for individual growth and 
development is first rate. Vou will be expected to make a significant contribution, in 
terms of business acumen and energy, to the development of the Group's sys tems 
The rewards package ungenerous, including an attractive salary*, a bonus of up to 35% 




of salary, a 2.0 litre car, BUB\. staff discount facilities and other major b enefi ts. 
A comprehensive relocation package is also available. 

Candidates should apply in confidence, enclosing 
a full CV and quoting reference MCS/5039 to: 

Barrie A. Whitaker, Price Waterhouse, 

Southwark Towers, 32 London Bridge Street, 

London SE1 9SY. 



Business Needs Experts. 


J 
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General Manager 


Law Firm 


London 


to £4 5,000 


A 


This rapidly ecpancfing firm Is based on a city company and 
commercial practice with major departments in litigation, 
buikfing and avfl engineering (aw and commercial property 
work, it has a substantial and growing international business 
with offices in Bahrain , Hong Kong and Singapore and a 
total staH wortdwide of 330 with 38 partners, it has other 
significant departments m intellectual property 
employment taw corporate tax and private cHen ts' affairs. 

Continuing expansion doth in the UK and Overseas 
h3S necessitated a review of the partnership, and a 
reassessment of its management structure, leading to the 
creation ol the position of General Manages This senior 
position, equivalent in status to that of partnec wiB 
encompass many roles InitiaRy responsibilities will include 
dose co-operation with partners in the management of their 
departments, management of the finance function, control 
of administration, and fulfilment of the partnership secretary 


role. Opportunities to become involved »i policy 
determination and the development©! business strategy 
provide the growth potently of trie position. 

Candidates should be qualified accountants, aged 
between 26-45, who can demonstrate success in a similar 
wide-ranging management mle in a service industry 
environment, ideally with experience of introducing 
computer based systems. Knowledge of a partnership 
envi ronme nt and the legal profession would be usetuf. 
Leadership ability drive and commercial awareness will be 
essential. 

Please reply in confidence, giving concise career, salary 
and personal details to J. J. Ctrtmore, Executive Selection, 
quoting Ref. EH 774. 

Arthur Vbung Management Consultants, 

Rote House, 7 Ro*s Buildings, Fetter Lane, 

London EC4A1NH. 


ArthurYbui 


A MEMBER OF ARTHUR YOUNG WTHRNATtONAL 


Financial Director 


SW of London rapidly growing Public Company with 

subsidiaries and associated companies in the 

UK., Europe, West Africa and South-East Asia, 
r n £ 4 fl HOD P rov ’ c ^ es equipment and specialist technical 
to v,uyu services to the oil industry Current turnover is 
+ Car £12 million, which is exported to increase 
& Benefits substantially, both by acquisition and develop- 
ment of the Group's existing businesses. 

A Financial Director is to be appointed to 
report to the Group Chief Executive and work 
closely with other members of the Senior 
Management team. Responsible for all group 

A accounting aid financial control at head office, 
the Financial Director will be expected to 
participate actively in the management of the 
company providing information and advice from 


a financial viewpoint 

Candidates should be qualified accountants 
aged in their late 30's or early 40's with 
management experience gained in a service 
industry A demonstrable record of success in 
financial control and considerable commercial 
flair are essential. An outgoing person with 
developed communication and planning skills, a 
strong management style, energy and 
dedication will match the needs of the job. 

Please write in confidence giving concise 
carees salary and personal details, quoting Ref. 
ER790 to J. J. Cutmore, Executive Selection. 
Arthur \bung Management Consultants, 
Rods House, 7 Rods Bi^cfings, Fetter Lane, 
London EC4A1NH. 


Arthur Young 


A 


A MEMBER OF ARTHUR YOUNG NTERNATIONAL 


r 


Financial Directors 

c£22,000 + Car -I- Benefits 


n 


Our client is a UK-based holding company which deals 
in a diverse range of specialist equipment and services. 
Major reorganisation, designed to streamline 
production and enhance profitability has created the 
need for two further Financial Directors to join their 
management teams. 

Based in the South East and North West of the country 
they will be responsible for costing and pricing 
procedures, financial management accounting and 
budgetary control. In addition experience of export 
financing procedures and both financial and factory 
computer applications are deemed to be important. 
Aged 28 - 37, and ideally ACMA’s , applicants 


L_ 


should have an engineering-related accountancy 
background and a broad appreciation of systems 
development. They are looking for incisive and highly 
motivated professionals with strong interpersonal ability 
and commercial orientation. 

If you meet these exacting requirements, you will enjoy 
an exceptional salary and benefits package including 
relocation assistance where appropriate and subsequent 
participation in a share incentive scheme. 

Candidates should write to Don Day FCA, Executive 
Division, indicating the preferred location, and enclosing 
a comprehensive c.v., quoting ref. 262, at 
3 1 Southampton Row, London WC IB 5HY. 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow Brussels NewVjrk Sydney 




Associate Director 

Finance 

W. of London c.£25K+ Car plus 


Our cIicm’&GKXip of Companies is in rheMarkeringServ ices Scctoraf the communications business. 
Its client base is impressively 'blue chip'. A public flotation, development of international 
relationships and new, but reined business development, are all included in its strategic business 
plan. 

The principals are energetic, hard work! ng and successful entrepreneurs, who have stubbornly main- 
tained rhett high professional standards despite the profitable growth which has been sustained 
throughout the decade of rite Group's existence. Present turnover is c.£5M. 

Professional financial expertise at Board Level will be required in the near future to supplement exist- 
ing skills. The successful candidate will naturally have the technical expertise and City contacts to 
develop the finance and administration functions. In addition, the qualified accountant, who is likely 
to be aged 30 to 40, will pity a significant role in the future Commercial development of the business. 
The salary and benefits package is highly competitive. Participation in the equity is negotiable. 

Please write, in confidence, to fcterT Willingham, attaching sufficient derail to explain why we 
should meet to discuss the appointment, quoting reference (66) at Spicer and Fegfex Associates, 
Executive Selection, St. Maty Axe, London EC3A8B}. 

Spicer and Pegler Associates 

Management Services 


Systems Development 

Financial Services 


AUDIT MANAGEMENT - 
ROUTE TO PARTNERSHIP 


Insurance Banking Small Business 

Central London 

A.CAs 28-35 £18,000 to £25,000 + Car 

Our client is a major international firm of chartered accountants seeking to recruit a number of 
sector specialists with audit or line management experience in insurance or banking. In addition 
general practice managers with small/medium firms of accountants are invited to apply for a number 
of positions available in the firm's expanding privately owned business department. 

With the rapid growth of the practice those joining the firm at manager level have excellent 
prospects of achieving partnership in the short/medium term. 

For more information please contact George Ormrod BA (Oxotn) or Tim Forster B. Comm on 
01-836 9501 or write with your C.V to Douglas Llamhiaa Associates Limited at our London Office 
quoting reference number 535L 


Small Business 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


410 Siren* London WC2R ONS. Tel: 01-836 9501 
26 Wart Nile Steal, Glasgow G1 2PE IsL 041-226 3101 
U3/1I5 George Streak Edinburgh EH2 4JN. Tol: 031*225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. Teh 061-236 1553 


Douglas liombios Aaodales Limited 
Accountancy & Management 
Recruitment Consutianh 



Central London 


Our client is one of the UK's best known 
and most influential financial groups. 
Following a recent reorganisation it 
seeks a qualified accountant, preferably 
aged mid/late 20s, to join a newly 
established multi -discipline team within 
its largest division. 

in this challenging position you will play 
a key role in developing a number of 
accounting systems and 
in devising management 
information 


c £17,000 + mortgage etc. 

systems for operational management. 

This is an exceptional career opportunity in £ 
rapidly changing sector of the market which 
will provide invaluable experience for future 
accounting or systems roles. 

Salary is negotiable and generous 
benefits include a non contributory 
pension and subsidised mortgage. 


ACAfor 

investment B ankin g 


Our client, a leading US investment bank 
in die forefront of the international 
securities industry, has an exceptional 
opening at its London office for a young 
qualified ACA. 

As a member of die Control Department, 
you will be responsible for die financial 
aspects of a major new security operation 
to be established in early 1986. In close 
liaison with senior management on both 
sides of the Atlantic, you will develop and 
review the bank's rapidly expanding 
services. An initial training 


programme is planned in New York. 

With a good degree and proven trade 
record, you must be ambitious with an 
analytical, inquiring approach and 
genuine management potential. 

The salary and benefits package will 
reflect the importance with which 
management views this position. 
Interested applicants should contact 
Mark Brewer on 01-242 0965 or write 
to him, enclosing a comprehensive c.v., at 
31 Southampton Row, London 
WClB 5HY, quoting ref. 2045. 
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Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New York Sydney 
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ACCOUNTANT 

Qualified experienced Accountant required fora fast growing Trade 
Finance subsidiary of a long established diversified group. Experience 
in International Trade Finance and/or Confirming a definite advan- 
tage! Accounts are currently produced manually. Top priority is to 
transfer accounting and credit control systems on to computer, 
therefore the person appointed must provide evidence of proven 
competence with computers including tne following functions: 

Daily, monthly and annual preparation of accounts 
Daily credit control 

Produce monthly management accounts with evaluation of results 

This Is a ‘‘hands on" appointment, with the successful applicant 
working alone until workload determines further recruitment. 
Reporting will be direct to the Administration Director and there 
will be an opportunity for some overseas travel. 

Send full CV with current salary and ovalfabifity In confidence to: 
The Administration Director, Box A9055. Financial Times 
10 Cannon Street. London EC4P 4BY 



Lloyd 

Management 


Contact David Tod BSc FCA, 
on 01-405 3499 

quoting ref: D/84/FF 


125 High Hotborn London WC IV 6QA Selection Consultants 01-405 3499 


^Financial Controller^ 

west London £20,000 + Car + Benefits 

Nfiae Sdfridge, one of the country's liwting young fashion retaflere, Is n subsk&my of a major UK 
retailing group, and Is entering a period of rapid expansion. .... 

\bu wiB take total reapondUUty for the financial function, leadtag a weH-esabHsaed team In the 
provis i on of a prompt and efficient fmanctal service. ContTP$;ng both management and statutory 
accounts, taxation returns, budgets and profit forecasts, you urill abo roainmin a c o n s tan t review 

sod uptime of our faieK id systems. 

Based In our West London office, you will be a qualified accountant with some years' port 
guwttftcaaton experience. Ideally in a retail environment. and arfP be familiar with computer based 
systems. 

An attractive salary Is supported by an excellent benefits package, whidh features a cat, and good 
career prospects both within the company and the group. 

Please write enclosing a hiD CV, to: The Personnel Controller, Miss Sdfridge limited, 

21-27 IMsrpk Way. Acxon, London W30BQ. 


Finance Manager 


C. London 


circa £20,000 


\ 




Our client, a recently established subsidiary of a major British high 
technology group, is responsible for the development of new products and 
the assessment of their commercial viability. 

A qualified accountant (aged 25-35) is required to join the Management 
Team. The wide ranging brief will include responsibility for financial and 
strategic planning together with the establishment of management 
information systems to support the business now and in the future. 

The position demands an outstanding individual who can combine 
technical competence with imagination, has well developed commercial 
instincts and above all a determination to achieve agreed business 
objectives. 

Longer term career prospects are excellent and not necessarily limited to 
the finance area. Relocation expenses where appropriate will be met. 

Contact Patrick Donnelly on 01-222-5169 quoting reference FT/75. 

The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street London SW1H OAB Tel: 01-222 5169 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 
Rate £37.00 per single column centimetre plus VAT 
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Financial Controller 


Uxbridge, Middx 

The UK leader in its service inc 
cerrtrafised accounting team in 


£17,000 + car 


Working closely with the F.D. you wfll bring the systems on 
fine and play a major role in developing and implementing 
management and statutory reporting tor the group and its 
subsidiaries. 

You shoukJ be a qualified accountant, aged 25-35, able to 
demonstrate your potential for promotion in (he mecfiutntorm 
future. A good understanding of computer systems is 
essential and some knowledge of multi-currency accounting 
and taxation would be useful. 

Please telephone James N Denholm FCA on 01 328 952 1 or 
send your detailed career rrisumri ftnckiding current salary 
and telephone number) to: 


Financial Appointments Ltd 

n acr uttii ia iit Cormritretta i 

Llntoum HOUM.342 KHbum High Road, London NWS. 

riniiiKiHiiiiiMiniiiiiiiitiuiiiiiiiiiiiiiiiKiiiiiiitiiiiiiiiiiiiiiimimiiiiitiiuuiiil 


FINANCIAL CONTROLLER 

£16-18,000 Cambridgeshire 
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Financial 

Controller 

c£18,000 London WC1 

HwraoSX* ^ * he 10b f,Dldor wi,! report to the 
^r!"I ^L nsi tl " ities ° f «"» P°=t will be to develop the 

sS&S 1 ff“^s=rsr , a!sa 

7^y. sl ^ ld be able to develop computer 
Ua £ ™®P°n*ibility for a small team. In this 
bj»n^ssenrtce to the client and attention to detail is very 
mtportant The atmosphere however is informal, relaxed 

right Mnd!dSff n,nB ' ar ° • xceUent Prospects for the 

The salary package is around £13,000 which could include 
8 car. 

Please write stating how you meet our client’s require- 
ments, quoting ref 1417 to: 

BinderHamlyn 


MANAGEMENT CONSULTANTS 
Anoe Kirefl, Execuwe Seteraon Otwrov 
Binder KanffO MaoaganemConsdaeis, 

9 St Bride Street, London EC4A 4DA. 


Badenoch & Clare 


SENIOR MANAGER/ 
PARTNER DESIGNATE 

£25— £30,000 + Car 

Our client, a successful medium sized City firm, are seeking to recruit an 
, exceptionally high calibre candidate to set up end run a specialist 
Insurance group. Applicants roust have extensive experience within the 
insurance held, preferably gained in a panel firm. 

This is an exdtjng opportunity lor a candidate with drive and 
enthusiasm seeking short term partnership. 

Contact Colin Petidna or Jon Varey. 

TAX— CORPORATE FINANCE 

£16,000 + Benefits 

Our client, a prestigious British Merchant 'Bank, requires a young, 
determined candidate to undertake a challenging rede within their highly 
respected Corporate Finance Division. This position represents a fine 
opportunity for bright individuals who are ultimately seeking a move into 
Mainstream Corporate Finance. 

Candidates should be graduate ACAs with a strong a c a demi c 
backgr o und and a minimum of one year's pqe In taxation gained 
preferably from a medium to large sized firm. - • 

To discuss fills exciting appointment please contact: 

T lwu t hf Bwi s gn or Be th el Csiiw, 

ASSISTANT 

FINANCIAL CONTROLLER 

£14,000 + Substantial Benefits 

Our client, a member of The Stock Exchange, requires a recently 
qualified ACA to strengthen thetr accounting and reporting functions in a 
new position created to support the recent and future expansion of their 
business. 

This Is an exdting and challenging opportunity for a young accountant 
who has integrity, versatility tfwabUily to communicate at aulevefe and is 
capable of working under pressure. Experience of computerised 
accounting systems is essential . 

For further details of this portion contact Robert IMgbjr to arrange an 
informal discussion. 

Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V6AU 
Telephone 01-533 0073 


Newly-Qualified 

Accountant 

Attractive benefits package 

Applications are invited from newly-qualified 
Char tered Accountants, who can demonstrate a 
high level of technical competence, for the 
position of .Assistant Group Accountant at the 
Headquarters of Lonrho Pic. 

Responsibilities will include the analysis and 
collation of management information, statutory 
accounts and budgets for the Lonrho Group 
in addition to various ad hoc exercises. 

A knowledge of micro computing is desirable 
but not essential. 

Career opportunities exist for suitable 
candidates, both in the UK and overseas; 

For further information pleasesend career 
details quoting reference V.292, «*— 

The Group Personnel Manager, 
LONRHO Pic. 


financial CONTROLLER *■ - - 

hw ,hi« Wni London company active 
(■coilani proSucu field (turnover apprax £11»»> 

in itw ‘'’‘■ '" .io JP piicanta must be YOung. tniaHwtf 

Hu putting d»crt to Sh» a t nil levels. Computerised 

* nd AT/M0 - 

M.*4V. gnu'ins rO'C'r''*.'-- 






C&L 


Financial director 

Bucks, to £25,000 


For a relatively new division of a soundly based, fast growing, well managed 
medium sized pic. The division which is Internationa/ in its scope has doubled 
Its turnover in the past year In part through acquisitions and now has the right 
mix of products and technology to take futt advantage of a newish market sector 
which has considerable untapped potential. 

Working alongside the divisional MD In a conventional FD role your first year's 
priorities wilt be to see that commercial decisions take fun account of their 
financial implications, deal with growing pains and In particular to get systems, 
costing and management reporting up to group standards. 

Aged from 30 you mist have had at least 3 years controBerehip experience at a 
divisional level in a manufacturing group. 

Resumes Including a daytime telephone number to John Robins, Executive 
Selection Division, Ret R266. 


Coopers 

&Lybrand 

associates 


Coopers & lybrand Associates United 
management consultants 

Bridewell House GGrayfriars Road 
Reading RG1 1JG 


FINANCIAL CONTROLLER 


London 


c.£18,000 and benefits 


Our rffont is one of Britain's leading design consnltaticies with an outstanding 
record of success and growth. This enviable position has been achieved by 
professionalism, determination. and a fundamental appreciation of their many 
ctiente’ requirements. Further expansion now calls for the strengthening of the 
ffnanew team, and a qualified graduate accountant is needed to join one of die 
rapidly growing dhrisicoDs erf the company. This is a new position, and the 
mwNMrfhi candidate will report to, said work closely with the divisional MD. 
Althoug h a divisional appointment, die Financial Controller will have a strong 
fanotional relationship with The Group Financial Controller and there is a dearly 
defined req u ire me nt to be closely involved in overall odmnpany financia l policy. 

Candidates must have a strong sense of commitment, be profit aware and really. 

( XXirieT«rfaTtfl fhr? m Tport a pf^Qffmam^alcQptTo3mttedeaign/cxmstrtictionmdnstry 

sector Setf-confidence, originality and indepe n dence axe essential ingredients 
Sea survival and success. Beal career development prospects exist and an 
a ttra c tiv e benefits package is far discussion. 

Please apply, with detailed career particulars, fa 
P Mfer, tpmtfag r efenmew 19 fi/FT r 
Mixygumt SeWip— limited, 

34 York Street, IWidcwihw, MiiWlpiwrTffl3L|. 

Tel: 01-891 3301 


Services 


I Financial Accounting I 
I Manager I 


Herts. 


c£17,500 + car 


Our diene, a profitable and expanding group of 
companies with a t/o in the region of £30m, is 
engaged in the manufacture and distribution of 
high quality materials for interior decoration- 
Continuing development has created the need 
to recruit an experienced manager to fulfil a bey 
accounting role. Reporting to the Group 
Finance Director, this position will assume 
overall responsibility for the accounts 
department, comprising a team of over 
30 staff. 

Preferably a graduate Chartered Accountant, 
you are unlikely to be aged u n der 30 
and musthave at least 3 years' 


L_ 



experience of developing a sizeable accounts 
department and main earning tighcnqporting 
deadlines. Previous computerisation exposure 
is required as you will be responsible for the 
day-to-day management of (he EDP function 
and heavily involved in the introduction of 
dew, improved computer systems. Initiative, 
self motivation and a decisive attitude should 
be among your personal qualities. 

In ceresced applicants should write to 
Nigel Bates FCA, Executive Division , 
endosin g a comprehensive c.v., quoting 

ref. 264, at 31 Southampton Row, 
London WC1B5HY. 


Michael Rage Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Glasgow - 
Brussels Newport Sydney 






Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW. LEEDS, UXVDOX. MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Young Financial Director 

For a Young Private Company with PLC potential 
Berkshire, from £ 20,000 , + Car 

The company, nearly 3 years old, is engaged in residential and commercial 
property development It has achieved excellent growth in turnover and 


profits and a public flotation is planned within 2 to 3 vears. The need has 
now arisen to appoint a person to take responsibility for the financial 
direction and control of the company and to develop the systems and 



, major company \ 
accountants and have experience which demonstrates outstanding 


required to handle a very large job within the foreseeable future. Subject to 
performance, board membership will be offered in 6 months. 

Please send comprehensive c.v. quoting Ref: 20288 /FT, to H.W. FitzHugh, 
01-734 8852, 8th Floor, Sutherland House, 5/6 Argyll Street, 

LONDON, WlV 2 AD. 


TREASURY MANAGEMENT 
OPPORTUNITIES 

at the 

ROPLAX HKADQl ARTKRS C)1 A I S 
IN T1RN ATIOX \1. COMPANY - LI Xl-MBOI RO 


These key appointments are with a highly respected US International Company, whose 
engineered products have established an outstanding international reputation for quality 
‘ abili 


j financial base and 

continues to achieve an enviable growth record, now requires to further strengthen the 
financial management team within the treasury function of their European headquarters. 


and reliability. The company, which has an exceptionally strong i 

,fui 


Manager — 

Banking and Credit Operations 
c £26,500, Car 
c FBC 2,000,000, Car 
Responsibility is for the management and 
control of key areas of the treasury 
function, including the establishment and 
monitoring of credit terms for all 
commercial transactions in continental 
Europe, the establishment of supporting 
credit lines and clearance of detailed 
documentation. Additional key tasks are 
the monitoring of multi-currency rates and 
trends, cash management and flaw 
forecasting, requiring constant 
communication with the US corporate 
head office and the provision of specialist 
advice to European operational units. 
Candidates in their 30's will be formally 
qualified in accountancy, banking or 
business studies and already successful in 
this specialist sphere in a commercial or 
industrial environment, now ready to take 
on this managerial role, success in which 
could lead to promotion within 2 years. 
Ref: 44248/FT. 


Credit 

Controllers 

c £20,000 
cFBC 1,500,000 
Reporting to the Manager - Banking and 
Credit Operations, you will be responsible 
for the detailed control of credit 
transactions in specific business sectors, 
involved in all aspects from initial 
customer contact, through documentary 
preparation, credit line and debt security 
vetting and clearance, to final cash 
collections. In addition you will assist 
with the preparation of corporate cash and 
credit management reports and supporting 
analysis and be extensively involved In 
planned departmental developments 
which will further improve operational 
efficiency. The preferred applicants will be 
aged under 30, of graduate calibre and 
experienced in multi-currency credit 
management, documentary preparation 
and cash collection related to European 
industrial trade financing. 

Ref: 44249/FT 


The business language within the organisation is English but it is essential that all 
candidates be fluent in French ana a working knowledge of German would be 

a distinct advantage. 

Luxembourg offers a very high standard of living and the semi-rural location is in an area 
with excellent local amenities and educational facilities, with a wide variety of desirable 
accommodation and an attractive relocation package is available. 

Local interviews will be arranged. 

Male or female candidates should submit a comprehensive CV in English to, or 
telephone for a Personal History Form from, A. D. Kelly, Hoggett Bowers pic, 

36 High Street, Eton, WINDSOR, Berkshire, SL4 6BD, England. 07535 50851 
International 44 7535 5 OB 51. 
quoting the appropriate reference number. 

Hoggett Bowers 

* Executive Search and Selection Consultants 
bouohghah. cjutarr. Glasgow, lews, iondoh. manchzsttk. Murum; smmnDmdwt%D50K 


Finance Manager 

Ohmeda Medical Engineering is a totally integrated business within BOC 
Health Care, involved in the supply, design, installation and maintenance of 
piped medical gas installations and patient services. 

The unit, based at Staveley, Derbyshire, has responsibility for Europe, Africa 
and the Middle East 

The Finance Manager is one of six Senior Managers who report to the General 
Manager. He/she has responsibility for the Finance and M.I.S. functions and 
is supported directly by a Chief Accountant, a Management/Financial 
Accountant and a Computer Manager. In total there are twelve personnel 
within the department. 

A key objective is to improve the financial planning of the business through 
the better use and development of business systems. This is a highly visible 
appointment and as a member of the Senior Management Team, the Finance 
Manager will be expected to participate in the planned development of the 
business. 

An IBM System 36 is operational with a totally integrated software system. 

The ideal candidate will be a qualified accountant In his/her 30‘s, possibly 
with a degree qualification and have accounting experience using standard 
costing techniques and be currently earning circa £15,000. 

He/she will be highly motivated and clearly display the ability to work under 
pressure. 

Experience with computers is essential as is experience of managing staff. 

Candidates should send a comprehensive c.v. and details of salary and benefits 
to:- 

Alec Luhaste, Personnel Manager, Ohmeda Medical Engineering, 

Telford Crescent, Staveley, Chesterfield S43 3PF. 

Ohmeda 

BOC Healthcare 


/ 


The Wfellcome Trust 


Qualified Accountant 

Systems Development 




The Wellcome Trust is a major grant- 
giving charity in the field of medical 
research.. Currently it owns the entire 
share capital of the Wellcome Foundation 
Untiled, an international group of 
pharmaceutical and chemical companies. 
The Trust has announced its intention to 
otter 20% of its share holding for public 
sale in early 1986 while retaining a strong 
controlling interest in the Foundation. 

We are seeking a qualified Accountant 
to help in identifying solutions to the 
challenges resulting from a planned 


3-fold increase in our activities. This is an 
important role in an organisation where 
excellence is the aim and where the 
quality of the contribution is rewarded. 

The immediate tasks will include the 
development and introduction of an 
integrated, comprehensive DP-based 
accounting/infonnation system and the 
management of a small group of 
accounting staff. 

An attractive package 2s available to 
those with the relevant experience and 
who are currently earning up to £16,000. 


X 


Further details and an application form, which must be returned fay 11th July, 1985 
are available by writing to: lan Macgregor, FCA Deputy Director — Finance and 
Administration, The Wellcome Trust, 1 Park Square West, London NW1 4JU. 


/ 
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Accountancy Appointments 


0 


Group and Pmj ectAamintant 

£16,000 - £20,000+car Wiltshire 

( A growth phenomenon of the ’70’s . . . accelerating through the ’80’s 


Al 


Director - Finance and Administration 

Cable and Satellite T. V 


South Wales ^ terefefi ^ nwven ^ s ^ 3 P& esaran 9 eo f 


After a decade of unprecedented growth, my 
client is now firmly established in the front rank 
of the OK Life Assurance and financial Services 
Industry - a position maintained through con- 
tinued investment of energy and innovative id e as. 

Continuing growth and an extensive 
restructuring programme have created a high 
profile position within their Management 
Accounts Division. 

To describe this role simply as a 
management accountant would seriously 
understate it In addition to improving the quality 
of forecasting, budgeting and management 
information, with particular responsibility for 
subsidiary companies, there is significant 
emphasis on ad-hoc development projects and 
systems liaison work. 

Adaptable, bright and original were some of 
the adjectives our clients used to describe the 
person they are seeking and they stressed that 
the calibre and potential of the person are more. 


important then specific experience of their 
business seefcot 

Aged 28-32, a qualified accountant and 
almost certainty a graduate you will need some 
staff management experience, preferably in a 
Project capacity, entailing dose liaison with 

eoninp mana/tanunf m#I f ?- i. jut 


To £22,000 
+ 

share options 


W mui Vll 1^091. 

two years post qualification experience in a leading 
professional firm or commercial organisation. 

In addition to die attractive salary, company 
car and foil relocation benefits, you win be 
working within an organisation firmly committed 
to internal promotion and personal career growth. 
To apply, please 

Macmillan 


specialist arts programmes to cable and satallitelV 
income is derived through the sale of programmes, 
sponsorship and advertising. Expansion will occur 
through sales to new media After an initial pilot 
project, the company has obtained financial backing 
from several substantial corporate investors and is ' 
poised to develop its activities to thefuR. 

The position carries full responsibility for 
accounting and EDP systems and has die assistance 
of three staff. The emphasis will be on the 
establishment of tight financial controls, costing and 
the provision of meaningful management 
information. You will be expected to deputise for the 
Managing Oirectorand supervise foe company’s 
support and administration functions. 

Vfoushoudbeaquafified accountant, probably 


aged in your 30s.%ur experience should indude 

leafing an accounting team and recent exposure to 
the less sinictured. smBJier company environment 
A real enthusiasm for foe arts would enable you to . 
. identity with the company^ objectives. The persona; 

qualities necessary for success are strong 

interpersonal skflls. professionalism and self. 
motivatioruThe benefits wilt include the useof a 
. company cac 

Please reply in strictest confidence, giving 
concise career personal and salary details, 
quoting Reference ER7921D Heather Male. 

Executive Selection. 

Arthur Ybung Management Consultants, 

Rods House; 7 Roils Buildings, Fetter Lane, 
London EC4A1NH. 


Arthur \bung 


send a brief CV to 
Paul Carvosso ACA 
at Macmillan Davies, 
Centre Point, 

Mew Oxford Street, 
London WC1 A 1AJ, 
or telephone him on 
01-240 678L 


Chief Accountant 

Reinsurance 


City 


Our Clients are a substantial well 
established City based Insurance 
Company specialising in world wide 
Reinsurance. 

They wish to recruit a Chief Accountant 
who will be responsible to the Financial 
Controller for die efficient management 
of the Accounting and Statistical functions, 
the further development of computer 
based systems and for the motivation 
and direction of supporting staff. 

Candidates, qualified ACA/ACCA and 
ideally aged 28-35, should preferably 
have a background in Insurance, be 
familiar with statistics and tax, and have 
a good practical knowledge of the use of 
computers. 


c.£23,500 + car 

Personal qualities, and the ability to lead 
and motivate staff, are vital ingredients for 
this important position which, in addition 
to the basic salary, will be rewarded with 
a car and first dag? medical, pension and 
life assurance schemes. 

Please write with full details of career to 
date and present salary, quoting reference 
T3166 and indicating any companies to 
whom your application should not be 
forwarded, toJ. W. Hills, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street, Blackfriars, London EC4 V3PD. 


S KAT 
MAR 


MARWICK 


Group Finance Director 

c.£25,000 plus profit share and car 

Our client, based in N.W. Kent, is an engineering and construction group with 
a turnover exceeding £20m. 

They seek a Chartered Accountant, preferably 35-45, with experience of 
upgrading and operating an accountancy system appropriate to a diverse group of 
this size. Manufacturing based and contractor based systems experience is required, 
together with knowledge of cost control, computer based systems, financial policy 
making and a commitment to the treasury function in group accounting. 

The successful candidate will need the strength of personality to take on and 
develop an existing team, the discipline and the sense of humour to achieve proper 
subsidiary reporting whilst maintaining good group relations. Importance is attached 
to integrity, profit orientation and the presence required to represent the group 
externally. 

Please write in confidence, with detailed CV, to S. Holrnes-Watkins, quoting 
reference HM339. 

IlillMurnn&Co 

Chichester House, Chichester Rents 
Chancery Lane, London WC2A 1EJ 

ili 1 1 Murray & Co 


Davie. 


S 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 





ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 
Rate £37.00 Per Single Column Cent im e tr e, plus VAT 


Commercial Accountant 


Harlow, Essex 


c. £ 20,000 


We seek a qualified accountant to join our Control and Commercial Services Division. 

You wilt be responsible for the supervision of staff preparing the accounts of 8P Shipping 
limited and Its subsidiaries for BP Group and statutory purposes. You will be expected to 
advise on and implement new regulations and legislation, and be the centre of technical 
accounting, audit and tax expertise. Additionally, you will manage the accounting controls 
of a newly-installed on-line accounting system. 

You will, ideally, be a graduate in your mid-thirties, a chartered or certified accountant, with 
at least five years' post-qualifying experience in a computerised accounting environment, 
preferably with a large commercial organisation. 

Our excellent benefits package indudes a non-contributory pension scheme, generous 
assistance with relocation expenses, up to five weeks' annual leave and superb 'sports and 
sotial facilities. 

Please write or telephone for an application form, quoting reference BPS 7/85, to: 
Mrs J. Pateman, BP Shipping Limited, BP House, Third Avenue, Harfow. Essex CM 19 SAG. 
Tel: 0279447616. 

BP is an equal opportunity employer. 



BP Shipping Limited 




Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, NEWCASTLE. SHEFFIELD and WINDSOR 

Executive Recruitment Consultants 

Banking, Finance and Accounting 

City, West End, Windsor & Leeds 
Scotland & the South West, 
c & 17,000 A- Car + Profit Share 

Hoggett Bowers pic is a leading executive recruitment consultancy with 
offices in many major locations within the United Kingdom. Further 
expansion of the group requires the recruitment of several high calibre, 
young financial executives who would like to continue their already 
successful careers in a dynamic environment. A financial qualification, 
a sound business sense, and (he ability to build long term client 
relationships are key elements. Additionally, candidates, who will be in 
their late 20’s, must be hard-working, smart, professional, and have a 
strong desire to be successful. Initial interviews will be held at an office 
near you. 


Male or female candidates should apply with full CV in the first instance 
to: fl.D. Howgate, Director, 0 61-83 2 3500, St. John's Court, 

78 Gartside Street, MANCHESTER, M3 3EL, ■ 
quoting reference 27391/FT. 



LONDON BIRMINGHAM NEW YORK c S2 OTHER CITIES WORLDAiDE 


FINANCIAL 

CONTROLLER 

£13, 326-El 4,358 p.a.- 

required for City of Bristol Transport Services, to 
be responsible for an autonomous financial 
section senring four divisions in a successful 
transport direct labour organisation. 

Based in Bristol, the postholder must be fully 
conversant with management accounting prac- 
tice as applied to transport and workshop opera- 
tions. He/she must be either a qualified accoun- 
tant or a cost and management accountant 
andhave considerable experience in an indus- 
trial environment Knowledge and experience of 
CIPRA financial accounting practice and com- 
puter systems an advantage- The successful 
candidate must demonstrate the ability to -meet 
the challenge of a growing business. 

For further details and an application form telephone 
Bristol (0272) 266031, ext 247 or write to the Re- 
cruitment and Equal. Opportunities Manager, City of 
Bristol, Council House, College Green, Bristol BS1 
• 5TR, quoting reference TS002/FT. ... 

. Applications to be returned by 5 July, 1985 - 

BRISTOL CITY COUNCIL IS AN EQUAL 
OPPORTUNITIES EMPLOYER 





Management 

Consultancy 


Nottingham 


Negotiable salary plus car 


We are the Nottingham based practice of an International firm offering a 
wide range of consultancy services to industrial, commercial and public 
authority clients in the Midlands area. 

We would like to hear from qualified accountants aged 28 to 40 who have 

{ ) radical experience in industry, commerce or the profession at management 
evei, particularly in the following areas: 

Financial Planning and Control 
Management Information Systems 
Feasibility Studies and Investigations 
Corporate Planning and Marketing 

Previous consulting experience, though not essential, would be 
advantageous. 

Please write in confidence with f ull curriculum vitae stating present 
salary and quoting reference 60 to: 


Clifford Bacon, Director, 

Panned Kerr Forster Associates, . 
Regent House, 

Clinton Avenue, 

Nottingham NG 5 1 AZ. 


jfanneUKerr 

Forster 

Associates 

KWuBBITCaCUJlWTS 


Firth Carpets 


FINANCIAL DIRECTOR 


c£23,000 (Inc bonus) 4- Car 


West Yorkshire 


Rrth Carpets Ltd has a first dass reputation as a successful manufacturer of higi quality 
carpets. Turnover is currently £24m and the company is a major subsidiary of Readicut 
International PLG 

The position requires a qualified accountant with commercial flair and all round 
technical skills. 

\bu will presently be a financial Director/Controller of a manufacturing company 
(ideally textiles) seeking an opportunity to develop further in a profitable company. 

Key areas of involvement are:- 

• Policy and decision making at Board level 

• Production of computerised management information to strict reporting deadlines, . 

• Management and leadership of staff. 

An attractive salary and benefits package is offered in addition to relocation expenses 
where appropriate 

Candidates ideally aged 35 to 45 should apply in the first instance to> 


jbrsyfhe 

tri<pyee 


ACCOUNTANCY APPOINTMENTS 
51a St Paul’s Street, Leeds LSI 2TE 
Telephone; (0532) 450851 


Financial 

Investigations 

Balfour Beatty is a major International construction otoud 
wffo an annual turnover approximately £7S0m. 

An opportunityhas arisen to join a small team based at the 
Group s Head Office near Croydon, which undertakes a wide 
range of review and investigation assignments both in the 
UK and overseas. Travel win be up to about 50%. 

Applications are Invited from Chartered Accountants with at 

ton *TT /Tflfirtrr i in Pf ^ti mllfi^nTinn — — — - _ ■ ■■ 


. r - ‘OHoiiiom. nnapecB ror career 
advancement within the finance function are excellent 

There is an attractive remuneration package together with a 
company car; private health insurance, and other benefits. 
Relocation expenses will be paid where approbate. 

Applicants should send brief career history and personal 
details for the attention of the Group Personnel Mananro- 

7 Mayday w ThomtoJf hSE 


Balfour Beatty 

THE INTERNATIONAL ENGINEERING 
ANO CONSTRUCTION GROUP 


sV 
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BUSINESS LAW 


* The discreet charm of state traders 


fc 


“ PtfBWC International law and 
gnw*e *«"• ■ ■ arc branches 0 f 
the same tree. They apply in 
conformity with the demands 
of reasonable justice and pra«J 
tical convenience. ■■ 

^ One would wish this dictum 
of Dr Francis Mann* were true 
B “ > l » not- . The forces to 
which Internationa] contracts 
arc exposed are so violent and 
contradictory that one can sel- 
dom say what is the shape of 
and of Us branchy and 
post or the time one fears that 
it will be uprooted altogether 

What one can predict almost 
with certainty i E that when 
there ia a conflict between a 
state trader and a private com- 
pony, the private company will 
Jose out. This is no small matter 
at a time when state trading is 
at home In the greater part of 
The world and large companies 
cannot avoid concluding con- 
tracts with governments or their 
osenaes. Yet they cannot ex- 
pect much help from English 
rourss. 

While the British Government 
is defending in the Strasbourg 
Court of Human Rights the 
adequacy of compensation paid 
in connection with the nation- 
alisation of shipyards, the Court 
of Appeal has shown little 
understanding for a claim of re- 
fund opposed by a confiscatory 
measure of the Portuguese 
Govemment.t And while the 
British Government has to peti- 
tion the Supreme Court of the 
U«S Li (In the form of an Amici 
Curiae brief) to overrule a 
lower court, which refused to 
give any weight to British 
Government decisions compel- 
ling the defendant companies to 
commit acts alleged to contra- 
vene XJ£. anti-trust law, the 
Court of Appeal refuses even to 
allow a request to go out to 
Portuguese courts to enquire 
about the motives of the Portu- 
guese government which led to 
the confiscation. 

The case before the Court of 
Appeal concerned the refusal 
by the trial judge. Mr Justice 
Hirst, to issue a Letter of 
Request to the appropriate 
judicial authorities in Portugal 
and in the Federal German 
Republic. Settebello a Liberian 
ouipost of Thyssen, the West 
German steel-making group, is 
suing Banco Totta which has a 
branch in London, for $25m 
representing advance instal- 
ments with interest, the repay- 
ment of which the bank has 
guaranteed in the event the 
Portuguese stare shipyards’ 
failure to deliver a 320,000 ton 
oil- tanker on time. 

The bank refuses to honour 
the guarantee, relying on a 


A. H. HERMANN, Legal Correspondent 


Portuguese decree law. 119 / 82 . 

* ntI , 0ed Portuguese com- 
panies declared to be in a “ criti- 

economic condition " to 

suspend the rights of their busi- 
rf “ partners to cancel con- 
tracts for non-delivery. 

. This measure would be ques- 
tionable ia international law, 
even if it was of general appli- 
cation. However, it clearly is 
“?*• Jt was made 10 days before 
«ne delivery term expired and 
u was never applied to any 
outer company or contract. In 
reality, it amounts to a uni- 
lateral declaration by the 
Portuguese government that its 
shipyard need sot observe the 
terms of a particular contract 
and can escape the penalty for 
doing so. 

The plaintiffs argued that 
under the cloak of legislating 
for public purposes, the decree- 
law was promulgated ia order 
to serve the particular com- 
mercial interests of the ship- 
builders and of the Portuguese 
bank, both of whom were wholly- 
owned by the Portuguese state. 
To prove this, they asked the 
English court to request Portu- 
guese courts for assistance. The 
Portuguese courts were to be 
asked to examine witnesses 
including Dr Curtes Rosa, the 
shipbuilder's lawyer, who pre- 
pared the first draft of the 
decree-law and two ministers. 

Mr Justice Hirst thought that 
the decision of the House of 
Lords in Buttes Gas v Hammer 
(1982) AC 888. effectively 
rendered such an enquiry into 
motives of a foreign govern- 
ment inadmJssable. He also 
concluded that “ if it issued the 
Letters of Request (the court) 
would he entering into a sphere 
of the very highest delicacy and 
sensitivity involving the legisla- 
tive acts of a friendly foreign 
state ” and that this' would not 
be proper for an English court 
to do. The reference to Buttes 
Gas is curious since that deci- 
sion concerned a territorial dis- 
pute between two foreign states 
and is therefore hardly applic- 
able to a state’s renegation on 
its commercial contract with a 
foreign company. 

As to the impropriety of 
enquiring into a foreign govern- 
ment's motives. Lord Wilber- 
force said in I Congreao del 
Partido. “If immunity were to 
be granted the moment that 
any decision taken by the 
trading state was shown to 
be not commercially, but poli- 
tically inspired, the ‘ restrictive ' 
theory of sovereign immunity 
would almost cease to .have any 
content and trading relations as 
to stale-owned ships would 


become impossible. It is pre- 
cisely to protect private traders 
against politically inspired 
breaches or wrongs that the 
restrictive theory allows states 
to be brought before a muncipal 
court” Lord Wllberforce. it 
seems, far from hesitating to 
enquire into the motives of a 
foreign trading state, accepts 
that it can be brought before 
a municipal court. 

This argument is sometimes 
countered by the assertion that 
the foreign trading agencies 
are separate corporations, sub- 
ject to governmental measures 
as any others. However, lead- 
ing authorities now believe 
that the presumption of a 
separate and independent 
existence of state trading 
agencies should bq maintained 
only in the face of general 
measures motivated by general 
considerations and not by con- 
siderations relating nrlm^rtiv 
and mainly to a contract which 
the government wishes to avoid. 
Such specific measures should 
therefore not be allowed to 
trigger a force maj cure clause. 

Sir John Donaldson, the 
Master of the Rolls, agreed 
with the trial judge that the 
application for the Letters of 
Request should be rejected in 
the exercise of judicial 
discretion. Whatever was the 
precise nature of the test to be 
applied in deciding whether the 
English courts should give 
effect to the Portuguese decree, 
he said, it was apparent that 
effect should be given to it 
unless there has been some 
degree of failure to comply 
with the standards, accepted 
amongst civilised nations, so 
that the law can be charac- 
terised as abhorrent in its 
nature, or there has been some 
degree of “iniquity" on the 
part of the Government or 
Ministers of the Portuguese 
State. 

Any request to Portuguese 
courts to investigate such an 
allegation, would be. Sir John 
thought, -deeply embarrassing 
and indeed offensive to the 
Portuguese courts: "... judicial 
comity, or good neighbourliness 
between the judges of different 
friendly foreign states, requires 
that they refrain from making 
such requests of each other." 

The other two appeal judges 
agreed, though Lord Justice 
Neill would say nothing as to 
whether evidence from other 
sources might or might not be 
relevant or admissable at the 
trial to support the plaintiff’s 
contention that the decree was 
devised by the Portuguese 
Government at the instigation 


of the defendants with the sole 
or primary purpose of depriving 
the plaintiffs of their right of 
cancellation of the shipbuilding 
contract. 

This Is an improvement on 
Mr Justice Hirst, whose first 
ground of refusal was that it 
was very doubtful whether the 
evidence which the plaintiffs 
were seeking to obtain was 
relevant to any issue which the 
court would have to try. In his 
view, English courts would not 
recognise foreign confiscatory 
laws discriminatory on grounds 
of race, religion or the like. 
He did not include commercial 
grounds in his list, yet most, of 
the problems faced by business- 
men stem from contracts which 
a state trader abandoned 
because the market went against 
him or because be could not 
deliver what he promised, as 
in this case. 

The Court of Appeal 
judgment stands on extremely 
weak legs in as far as it suggests 
that motives of a foreign 
government must not be 
questioned. This Is contrary to 
the practice of the U.S. and 
Switzerland, for example, where 
acts of State are respected if 
motivated by general public 
interest but not if their purpose 
is to salvage a particular 
business deal. Even English 
statute law excludes sovereign 
imm unity in such a case. 

As to comity which prevents 
the Court of Appeal from 
asking embarrassing questions: 
first, it does not seem to be 
embarrassed to ask delicate 
questions of British Ministers 
when reviewing their decisions, 
and second, comity is not part 
of international law as was most, 
recently confirmed by the U.S. 
Court of Appeals, DC. in the 
Laker case. By contrast it Is a 
rule of international law that 
a discriminatory confiscation 
and any confiscation without 
adequate compensation is 
wrong. 

But, above all, international 
trade stands and falls with the 
rule that agreements must be 
observed and courts which 
believe that judicial niceties are 
to be given greeter weight, will 
be avoided. 

« Studies lit International Law. p-ZS. 
t Sanebello Ltd. v Banco Tone and 
Aeorat. F.T. Commercial Law reporta 
June 21, 1965. in also this column 
August 9. I960, and Editorial co mm ent 
August 10, 1984. 

* In Matsushita Bactric Industrial 
Co. Ltd. at al v. Zenith Red! o Corp. 
and National Union Electric Corp. June 
15, 1985. NO. 83 *2004. 

S See. lor example. Prolessor H. 
Bockstiugtl. at the 6 Oth Anniversary 
Corderanca ol the International Chamber 
ol Commerce. 
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ACROSS 

1 The odd trip is taken to 
show enterprise (6) 

4 Bearing the cost ol transpor- 
tation (8) 

9 Firm base? (6) 

10 Morally corrupt, but accept- 
ing a little publicity right 
enough (SI 

12 Trinkets made by manual 

workers (8) , . 

13 Dope may be found in soup 

15 ifi almost dark— almost (4) 

16 Cook about 50, plainly on a 

S ood diet (7) 

[air-do for the stony? Ol 
Beautiful, though quite thin 
(4) 

25 Right and wrong about top- 
grade fruit (6) 

26 Training for work in valua- 
tion (Hi ... 

28 One maybe meant it to be 
confidential (5) 

29 Accountant going 

lounge to add up the figures 

30 The foreigner’s street guide 

21 Very hard, knowing about a 
certain letter (6) 

DOWN 

1 Persona! cover— cost ar- 

ranged with top man 
2 Break in a sort of benefit l»» 
3 Vrge showing » m trena> 
i-siaWishim-nt «*D 

5 A page n° longtr gets a 
tip (4) 


6 Resolved, like the individual 

in communist prison (8) 

7 An aged eccentric wanted 
various things to be discus- 
sed (6) 

8 Certain evergreen trees can 
be a source of food (fi) 

II A country music man (7) 

14 A scamp learning to beg (7) 

17 Those in control remain by 
arrangement after . church 
(8) 

18 Sue's delayed incorporating 
it with private - American 
backing (8) 

19 Bank having taken in little 
money just lately (8) 

22 Followers' aims (6) 

23 “The English . . - ending 
in July, to recommence in 
August." Byron (Don Juan) 
( 6 ) 

24 Stress may well be acute in 
France (6) 

27 A viewer's complaint (4) 

Solution to puzzle No. 3,753 
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APPOINTMENTS 

New president at 
Wilkinson Sword 
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Mr AJan Fletcher has become 
president and managing director 
of WILKINSON . SWORD con- 
sumer division of Allegheny 
International. Mr Fletcher suc- 
ceeds Mr John Bloxddge, who 
has been appointed mana ging 
director of Imperial Tobacco. 
Mr Fletcher joined Wilkinson 
Sword in 1982 as managing 
director of its UK operations. 
Early in 1984 he became director 
of manufacturing and technology 
for the international group. He 
was subsequently appointed to 
the board of the international 
group In September 1984. 

THE WALTER KIDDE COM- 
PANY has appointed Mr Alex 
Woodcock as director of indus- 
trial soles and marketing. He 
was a regional director with 
Thom EMI Protech and systems 
director with Thorn EMI Fixe 
Appliances. 

* 

Mr Chris North has become a 
director of NATIONAL 
CARRIERS CONTRACT SER- 
VICES, Natienal Freight Con- 
sortium’s specialist contract 
distribution company. He has 
been a sales executive with NCCS 
for three years. His predecessor 
as director in charge of the Wool- 
worth stores contract was Mr Jim 
Cornwell, who has retired. 

* 

THE ASSOCIATION OF 
INSURANCE AND RISK 
MANAGERS IN INDUSTRY 
AND COMMERCE has 
appointed Mr Norman SL Ben net 
(Smiths Industries) as chairman 
and Mr Alex (W. A.) 

Chrzanowski (Rowntree Mackin- 
tosh). as deputy chairman and 
chief executive. 

* 

Mr F. A- P. Halt, deputy chair- 
man and chief executive, and 
Mr 8L N. Cox, group financial 
director, of Ofrex Group, have 
Joined the board of LAWTONS, 
the packaging and fastening sub- 
sidiary. Mr Hall also joins the 
board of Ricas. Mr & & Loffier, 
group marketing director, joins 
the board of Fordi graph Consoli- 
dated Pty, the group's Australian 
subsidiary. Further Ofrex Group 
subsidiary company appoint- 
ments have also been made: Mr 
S. S. McKay, managing director 
of Eastiight, has been appointed 
to the board of Ofrex Business 
Machines. Mr D. R. Llewellyn, 
dlrecior/general manager of the 
Cumberland Pencil company, is 
additionally appointed managing 
director of Howard Wall. Mr 
James Cameron, director/general 
manager of Rexel Engineering, is 
appointed to the board of Rexel. 

* 

Mr Ronald Barnes, chief execu- 
tive of Lombard North Central, 
the finance bouse subsidiary of 
National Westminster Bank, has 
been elected chairman for the 
next two years of EUROFINAS. 
the European Federation of 
Finance Houses Associations. Mr 
Barnes is a former chairman of 
the UK Finance Houses Associa- 
tion. 


FISONS has appointed Mr 
P. V . M. Egan, a main board 
director of Unilever, a non- 
executive director from July 1. 

ROBERT CUB1TT HOLDINGS 
has made the following appoint- 
ments from July 1: Mr D. W. F. 
Falers, financial director and 
company secretary; Mr D. C. 
Norman, director with special 
responsibility for contracts; Mr 
J. Conzens, director with special 
responsibility for design and 
build; HrB.ll Rogers, director 
with special responsibility for 
plant hire and transport; and 
Mr P. R. Copping, executive 
director. The following have been 
appointed directors of sab si diary 
companies: Mr P. J. Barker, 
A. F. Knights (Builders), Deben- 
ham; Mr G. A. Pearson, A. F. 
Knights (Electrical), Diss: and 
Mr H. J. Taxiing, Clement Theo- 
bald & Son. Long Melford. At 
the same time Mr P. T. Taxiing 
becomes an executive director of 
G. C. Hammond at Clacton-on-Sea. 
k 

Mrs Susan Benjamin of Hal- 
cyon Days has ben el ected as 
chairman of the BOND STREET 
ASSOCIATION. Mr Paul Clarke 
of Aspreys is now vice-chairman 
and Mr Trevor Turner continues 
as executive officer. 

•k 

VLr Alan Pitcher has beerr 
appointed managing . director of 
EDWARD ROSE (BIRMING- 
HAM), one of the principal com- 
panies within the Banro Indus- 
tries group. Mr Pitcher has been 
a member of the main board of 
Banro Industries since January 
1979. 

+ 

THOMAS BORTHWICK AND 
SONS has elected to its board 
as a non-exeentive director, Mr 
Ronald G. Lagdea, who recently 
retired as a vice-president of the 
Quaker Oats Company of 
Chicago, and as president of its 
European operations- 
* 

SVENS KA INTERNATIONAL 
LIMITED, the international 
merchant banking arm of the 
Svenska Handels bank en Group, 
has made two board appoint- 
ments: Mr Hans-Eric Tim der 
Graeben is appointed executive 
director, marketing. He joins 
from Nordic American B anking 
Corporation in New York, where ) 
he was senior vice-president and i 
head of the Nordic banking | 
group. Mr Michael Turner, pre- I 
riocsly associate director within ; 
the banking services division, is • 
appointed executive director. ( 
k [ 

Hr H. fi. Lawrence, deputy ! 
general manager, will retire ! 
from the service of THF . 
VICTORY REINSURANCE ! 
GROUP on June 30. The follow- 
ing appointments are effective ! 
from July I: Mr J. S. Butcher. : 
deputy general manager (opera 
lions), Mr D. W. Darby, deputv 
general manager (international! 1 
and Mr P. N. Downing, deputy 
genera! manager (finance) and > 
actuary. ' 
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COMMODITIES AND AGRICULTURE 


Cominco cuts production 
of British Columbian zinc 


BY BERNARD SIMON IN TORONTO 


COMINCO, The Canadian-based 
zinc producer, is to close its 
Sullivan lead and zinc mine in 
south east British Columbia for 
the month of August and cut 
production of a nearby smelter 
by 10 per cent until the end 
of the year. 

The company said the cut- 
backs were prompted by weak 
zinc prices and the need to brine 
zinc inventories into line with 
demand. According to Comin- 
co: "The oversupply in zinc 
metal is nowhere near a 
disaster, but it's the last 24 per 
cent that makes the price.” He 
said that zinc consumption is 
■bolding up “reasonably well.** 

The Sullivan mine produced 
a record 187.000 tonnes of zinc 
and 184,000 tonnes of lead con- 
centrate last year. Output of 
refined zinc at the Trail smelter 
will be reduced by about 15,000 
tonnes far the -rest of the year. 
Comanco said that "the cut- 
backs may be extended further 
if market conditions warrant 
st" 

Earlier this year the company 
had hoped for a revival in metal 
prices based on a declining 
U.S. dollar. It returned to profit 
in 1984 after almost two years 
of losses, but suffered a 
C$10m loss, before extra- 
ordinary items. In the first three 
months of 1985. due largely to 
weak prices for zinc, lead. 


silver and gold. 

Our Commodities Editor 
writes: Zinc values jumped 
sharply on the London Metal 
Exchange yesterday following 
news of the Cominco cutback, 
and an additional announce- 
ment that by the Spanish zinc 
producer, Asturiana that it was 
also reducing production. 

Asturiana said it planned to 
cut output of refined metal by 
3,000 tonnes a month and con- 
centrates by 15,000 tonnes 
annually. These moves to cut 
production come at a time when 
the LME zinc market Is already 
suffering from a shortage of 
immediate supplies that has 
forced the cash price to a sub- 
stantial premium over the three 
months quotation. 

The gap widened further 
again yesterday with standard 
grade cash zinc jumping by £31 
to £617 a tonne while the three 
months quotation gained £12 to 
£591.5. During the past two 
months zinc producers have 
been forced to cut their selling 
prices both in Europe and 
North America as a result of 
disappointing demand leading 
to a build up of stocks. 

Traders believe producers 
have decided that rt is pointless 
to cut prices any further and 
favour instead reducing produc- 
tion to restore the supply- 


demand balance. Other pro- 
ducers may well, therefore, 
follow the lead set by Cominco 
and Asturiana. 

In contrast to the zinc market, 
aluminium prices rose in 
response to news that one of 
the leading U.S- producers, 
Reynolds Metals, is to cut out- 
put. Reynolds said it planned 
to idle 49.000 short tons of 
production capacity temporarily 
and lay off 250 workers. It said 
a 25,000 tons potline at its 
Troutdale, Oregon, plant and a 
24,000 tons potline in Longview, 
Washington, would halt produc- 
tion this weekend. 

Following this latest cut. 
Reynolds said it would be 
operating at only 65 per cent of 

its total primary alum inium 
capacity'. It did not know how 
long the production cuts would 
be in effect 

The market had opened on a 
weaker note reacting to a report 
that Venezuela is increasing the 
capacity of Its state-owned 
aluminium smelter by 30,000 
tonnes to 310.000 tones a year. 
The Reynolds announcement 
only briefly baited the down- 
ward trend, which accelerated 
again when the three months 
quotation fell below £S00 a 
tonne. It closed at £797.25 a 
tonne, £12.5 lower on the day- 
ends. 


MMB producer payments ahead 


by james McDonald 

IN SPITE of difficulties created 
by EEC quotas to reduce pro- 
duction, the MiJk Marketing 
Board has paid milk producers 
a slightly higher price for the 
year to end-Marcfa 1985 than in 
the previous year. 

Dairy Crest Foods, the com- 
mercial arm of the board, also 
increased its net trading profit, 
before interest payments, to 
£33 m from £21m in 1983-84. 

Sir Stephen Roberts, chair- 
man of the MMB, said yester- 
day that he hoped to further 
increase the price paid to milk 
producers during the current 


year. With a bonus announced 
yesterday, the final price paid 
to the average wholesale pro- 
ducer last year — before deduc- 
tion of capital contributions or 
co-responsibility levy — was 
15.133p per litre, or 0.086p per 
litre more than in 198334. 

Sir Stephen, who was intro- 
ducing a preliminary report on 
the Board's financial year, was 
optimistic that a better milk 
price for producers can be 
achieved this year. Prospects 
for the manufacturing sector 
were improving and the Board 
hopes to increase payments to 


farmers by between 0.6p and 
0.7p per litre. 

As a result of the quotas and 
last year's summer drought 
total milk supplies in England 
and Wales fell by 7.4 per cent 
which meant there was 12.6 per 
cent less milk available for 
manufacture generally. Dairy 
Crest had to deal with a drop 
in throughput of 13.8 per cent, 
and of about 20 per cent in the 
case of its butter and skimmed 
milk production, said Sir 
Stephen. This had a "drastic 
effect ” on plant utilisation and 
plant profitability. 


Sharp fall 
In Brazil 
orange 
juice price 

By Andrew Gowers 

BRAZIL'S foreign trade 
authority. CACEX, has signalled 
a sharp cut in its minimum 
export price for orange juice 
from 11,800 a tonne to $1,400 
fob Santos. 

The reduction, which follows 
the slide in orange juice prices 
in the U.S. over the past few 
months, is designed to reassert 
Brazil's stake in the lucrative 
U.S. market by matching some 
competitors’ quotations. 

Traders in Sao Paulo, who 
were informed of the cut on 
Tuesday, said it should prove 
more than adequate to bolster 
Brazil's position. “This is a step 
ahead of the market," said one. 

Prices have been slipping 
over the last few months fol- 
lowing the severe frost in 
Florida the winter before last, 
which caused orange juice to 
soar in value in 1984. Brazil's 
orange juice exports were worth 
an estimated $lffbn last year, 
making it the country’s third 
largest export crop after coffee 
and the soya bean complex. 

U.S. crude oil 
imports fall to 
2.7m barrels 

By Nancy Dunne 

U.S. crude oil imports dropped 
last week to 2.7m barrels from 
the unusually nigh levels of the 
previous week, according to the 
American Petroleum Institute. 

The U.S. last week imported 
1.6m barrels of product oils, 
bringing the petroleum import 
total to 4.3m last week, com- 
pared with 4.4m in the pre- 
vious week for crude oil 
imports alone. 

Crude oil stocks dropped dur- 
ing the week to almost 350m 
barrels down almost 3m barrels 
from the previous year at this 
time. Distillate stocks were also 
down from 1984. estimated at 
108.5m barrels, 2m below last 
year. 

The API reported 215.4m 
barrels of petrol stocks more 
than 37m. barrels behind the 
previous year. 


Andrew Glover in Sao Paulo on the penalties of over production 

Sour mood at Sugar conference 


"I'M afraid sugar is dying as 
an international commodity. 
It's not going to recover its 
lustre, and its certainly not go- 
ing to regain its place as an 
engine of growth for develop- 
ing countries.” 

These stark words, from a 
western agriculture official in 
Brazil, epitomise the glum and 
apparently helpless mood at 
this week’s international sugar 
symposium in Sao Paulo. 

The conference, organised by 
the Brazilian sugar cooperative 
Copersucar, has brought to- 
gether representatives from all 
the major producing countries, 
traders and commodity analysts 
to take stock of an increasingly 
familiar and depressing picture 
In the world sugar market: 
prices at an a LI- time low in real 
terms, record surplus stocks, 
and little hope of achieving a 
better balance between supply 
and demand. 

In the process, they have re- 
vealed their incapacity to do 
much about it. in a market 
which appears to typify what 
can happen when protectionist 
farm policies all over the world 
collide. 

The free market on which 
producers in a number of coun- 
tries depend has been reduced 
to a marginal role in the face 
of inward -loo king agricultural 
programmes. Many believe that 
the crisis is no longer of the 
normal cyclical kind but is 
structural. 

Both the U.S. and the EEC 
were in the dock again this 


week, and each accused the 
other of being the villain of 
the piece. The U.S. has reduced 
quotas under which Third World 
producers can export sugar to 
America from more than 5m 
tonnes a decade ago to well 
below 2m tonnes now. The 
Common .Market, meanwhile, 
has dramatically boosted its 
dumped exports, consistently 
selling more than 4m tonnes 
annually over the past five 
years. 

But as Mr Simon Harris, 
group economist for the com- 
modity company S & W Beris- 
ford pointed out it is not quite 
fair to lay all the blame at the 
door of the Americans and 
Europeans. Protective - sugar 
regimes, boosting production 
through artificially inflated 
prices and keeping down 
imports through tariffs, quotas, 
or other restrictions, are a fact 
everywhere. 

Most governments realise that 
the only realistic way out of 
the free-for-all is to find some 
way of putting a cap on produc- 
tion. The EEC has cuts its 
exports by 20 per cent in line 
with the shrinking market from 
their peak reached in the 1980s. 
More recently Brazil, Argentina 
and the Philippines have vowed 
to limit their output, but still 
surplus production remains 
stubbornly high. 

Use of sugar to produce 
ethanol for fuel, an outlet 
pioneered by Brazil and the 
main subject of the conference, 
was seized on by some govern- 


ment representatives as a good 
idea, but It will probably not 
be the saving of the world sugar 
industry. 

Even according to one of the 
more optimistic speakers. Mr 
Rodney Goodwin of brokers C. 
Czarnikow, production in 1984- 
85 will total about 99.6m tonnes, 
while consumption in calendar 
1985 will be no more than 9&3m 
tonnes — and this after more 
than three years of prices well 
below production costs. 

A less optimistic view came 
from Herr Helmut Ahlfeld, 
head of the West German 
sugar forecasting company. 
F. O. Liebt. M I think we all 
have to go and shoot ourselves,” 
he commented. 

There was no evidence at 
this week’s symposium of any 
change in the key influences on 
the market: 

• Another round of negotia- 
tions on a new International 
Sugar Agreement is further 
away than ever. Mr William 
Miller, executive director of ' the 
International Sugar Organisa- 
tion, who is soon to retire, said 
that an effective agreement 
could only be negotiated when 
the major exporters “ are more 
willing to subordinate- their per- 
ceived self interest, mainly in 
the form of anticipated market 
shares, to the intended result” 

• The EEC is unlikely to change 
production quota arrangements 
under, its sugar regime, which 
is due to be renewed for an- 
other five-year term in 1986. Mr 


John Maddison, a _ E “. ro ^3” 
Commission sugar official, infli 
cated that Brussels would pro 
pose leaving the regime largely 
intact when negotiations on it 
start later this year. ,„ icinn 

However yesterdays decision 
by the EEC to withdraw tem- 
. porarlly from the market 
firms that the Communits “ 
seriously womed by the situ 
ation. 

• Cuba intends to go on seeking 
an increase in its own KOjjuf' 
tion. Sr Alberto Betancourt Roa. 
Havana’s Vl/ai Minister »r 
Foreign Trade. toldthe<*mfer- 
ence that this would have no 
effect on the free market as a« 
the extra output would go to 
Soviet bloc countries at pnecs 
six to eight times the world 
level. 

• There is little chance of an 
Increase in U.S. Import quotas 
which have been reduced owing 
to rising production of alter- 
native sweeteners to sugar— m 
particular high-fructose corn 
syrup (HFCS) consumption ot 
which has risen by 2.3m tmmfs 
over the last five years, while 
sugar consumption has fallen o> 
about the same amount. 

And on the subject of alter- 
natives to sugar, a New York 
broker, Mr William Cromarty 0j 
Sparks Commodities, delivered 
one of the biggest blows to 
delegates* morale when he 
spoke of the tremendous poten- 
tial of the new artificial 
sweetener Aspartame, which 
has a sweetening power about 
180 times that of sugar. 


Indonesia ignores coffee pact threat 


JAKARTA — Indonesia will 
continue coffee exports to 
countries outside the Inter- 
national Coffee Organisation 
(ICO) despite an ICO threat to 
impose sanctions for violating 
its rules, according to the trade 
ministry. 

The ICO is investigating 
allegations that Indonesia has 
sold 1.6m 60-ldlo sacks of coffee 
to non-members at prices lower 
than, allowed by the ICO quota, 
and it may take action at a 


meeting in London next 
month. 

The trade ministry said 
Indonesia will comply with an 
ICO ruling that export prices 
to non-ICO countries cannot be 
lower than those established 
under the quota. 

A ministry team will work 
with the Association of Coffee 
Exporters (ACE) to study the 
allegations. 

Indonesia’s total coffee ex- 
ports in the 1984-85 coffee year, 


-which began in October, will 
remain at the 150,000 tonnes 
allowed under the quota, the 
ACE said. 

Exports to ICO countries in 
the first four months of 1985 
reached 96,000 tonnes against 
84.000 in the same 1984 period, 
but no comparable figures for 
non-members are available. 

Indonesia exported 127,000 
tonnes of coffee to non-member 
countries in 1983-84. 

Reuter. 


India tea talks 
with Sri Lanka 

NEW DELHI — -India and Sri 
Lanka plan to seek a consensus 
on ways to halt a downward 
trend in world tea prices at a 
five-day meeting of tea pro- 
ducers starting in Rome on 
July 1, the Commerce Ministry 
said. 

The two nations had discussed 
measures to halt the fall in 
prices at a meeting here last 
week, but gave no details. " 


i 


LONDON MARKETS 


U-S- MARKETS 


BASE METALS 

LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


■Unofficial + or Hlgh/low 

; clo*e'p.m.) — 

< £ per tonne 


Cash I 774-5 ,-14.5 783-702.5 

3 month* i 797 .6 -ia.5 684:793.6 


Official closing (dm): Cash 783-.B 
(787-.S). throe months 804-5 (809- .5). 
settlement 782 5 (787 51. Final Kerb 
close; 794-94 5. Turnover: 27.400 
tonnes. 


COPPER 


inh-mpB^Unoffio I +or 
8 grade, ■; __ . iw g h/Low 

ash 1086 7 -3 1100 1098 

Ire em'ntht X1X7 .5 i-5 '112 6/111 1 


Official closing (am): Cash 1099-100 
(1098.5-9). three months 116-7 (113 S- 
4 5). settlomont 1100 (1199). Final 
Kerb close: 1110-11. 


Cathode* . i 

Caali 1082 5 1-6.6 • — 

Three m'nttia 1 1113.5-4 -3.5 . - 

Official closing (am): Cash 1G6S-8 
(1093-6). throe months 1104-7 (1102-4), 
settlement 1068 (1186). Turnover; 

12.950 tonnes. U.S Praducar prices 
65 50-70 cents per pound. 


LEAD 


.Unofficial 4- or ;High.low 
iCloeeip.m.1 — i 
l £ per tonne 


Cash . 303.5-4. S -3.26 - 304 
3 months 1 301.5 2 —1.9 304-301 


Official closing (am)- Cash 304-5 
(306-7). three months 302.5-3 (303- 5). 
settlement 305 (307). Final Korb cloao: 
301-2. Turnover; 5.700 tonnes U.S. 
Spot: 19-21 corns per pound. 


NICKEL 



Unofficial +or 
joloscip.no — 

High/ taw 


£ per tonne 

I 

Cash 

424051 i — Sb 

14960 

3 months 

4200-5 -65 

4250 4178 


Official closing (am): Cash 4275-6 
(4300-1). throe months 4245-50 (4368- 
70). settlement 4276 (4301). Final Kerb 
close: 4175-80. Turnover; 1.210 tonnes. 


TIN 


i grade Unofficial -f-or High low 
closeip.mt. — i for day 
£ per tonne 


t 10J00 6Q 1 + 435 , I0ZM 

Ifltflf 9920 30 1 + 2.6 ■ — 


Official doling (am): Cash 10070-80 
(9840-50). three months 9525-35 (9510- 
5). settlement 10080 |9850). 


Standard 


Cash 
3 months 


10301-60 4 436 10300-MI 
9515 20 .-2.5 '9625 9500 


Official closing (am): Cash 10070.80 
(9840-501. three months 9576-30 (9510- 
1). settlement 10060 (9850). Final Kerb 
close; suspended. Turnover; 2.405 
tonnes. Straits tin MS30.03 (29.92) 
kilo. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


ZINC 



1 Unofficial + or 

High/ low 


dose 1 p.m.i — 



1 £ per tonne 

• 

Gain 

6166 4-31 



3 months 

1 591-2 4 13 

■595-586 


Official dosing (am); Cash 605-7 
(572-4), three months 582.5-3 (672-3). 
settlement 607 (574). Final Kerb dose; 
587-8. Turnover; 14.275 ton nos. U.S. 
Pniee Wenem; 44-45.50 cenU per 
pound. 


METALS. 


June 26 4- or Month 
1986 - ago 


OILS 


June 86 -|- or Month 
1886 — ago 


Aluminium 

FreeMkt - 

Copper 

Cash h Grade... 

3 mths 

Gold troyaz 

Lead Cash 

3 mths 

Make I. — 

Free 

Palladium ox.... 

Platinum ox 

Oulckslhrart 

Sliver troy ox ... 

3 mth* 

Tin cash 

3 mths 

Tungsten 

Woliram 22 041b 

Zinc 

3 mths 

Producer* . 


.i£I10O >£xiOO 

.jaiOSOiMO! ,'SUMi 140 

.IfXOOB.B'— 3 £1178.5 
.£1115.76-3.5 LC1X7B.G 
.4)3 1 7.26' + 0.75 8316.5 
£304 .-3J26EZ95.S 

IJE301.78 ~1.5 (JC301.6 

.l26Qi2B0c ! W'260c 

.,898.73 1+0-26 899.00 
. 8268.601+- OJU 8266.75 

.,8286,2351 8280.288 

.|475.36p;~3.0 477.80p 
. 489.45p -1.85 493.8Qp 
.[±10, 326. + 435, £9620 
[£8,517.5-5 LCB5B5 

. 874.74 | .. 879.03 

866:60 ! 863-66 

'X617 ,+ 31 £612.6 

.£691.5 - + 12 £616.5 
.15880 ItSHfflM 


Palm Malayan *85 6 00 
SEEDS 

Copra Phil [SSSSy 
Soyabean (US.) ! X 


,:."ZT«64b 

—5 • 8685 


8390 



GRAINS 

Barley Fut SeptX96.70‘7— STlB £98.60 

Maize f£14G,60' 41149.60 

Wheat Fut Sept £97.66 ,-O.I5'£99.10 
No. 2 Hard Wlnt ; , ! t 

OTHERS 


Cocoa FL Sept IKX706 : + 6.6 £1774.5 
Coffee Ft Sept C1977.5;-12 £2068 

Cotton A Index 62.60c 1 :64.50c 

Gas Oil Aug. 182X2.76 -0.5 >8216.5 

Rubber tklToj ;66p , ,64p 

Sugar (raw* ,586vu 90 

Wooltopa 64a 467pkilo )— i477pkilo 

2 Unquoted. u Aug. v Juno- July, 
w Sept- yJuIy. zJuly-Aug. t Per 
76 lb flask, c Cants per pound. 


GOLD 

Gold rose $*» to S317-317 1 ) on the 
London bullion market yesterday. It 
opened at $3i6V31tttt. near the day's 
low o( S315V315V and was fixed at 
83164 m the morning and S3 UP, in the 
afternoon. The metal touched a peak 
of 5317V318. Trading waa quiet, with 
the entry of New York providing no 
(rash incentive, although the dollar's 
pinned precious metal prices. 

GOLD BULLION (fine ounce) June 26 


Close 8317 9171s |£Z45 24B>i> 

Opening 8316V516U [£245U 2401«> 

M'ni'g Tlx. 8316.60 (£245.677) 

Aft'n'nfix. 8316.75 (£844.809; 


GOLD AND PLATINUM COINS 

ki-g'i-nd . 9326 325>« ~'"r£250V2SH«1 
it Krug. 116814-1 89 (£129 1* 1301*; 

It Krug. S851f861 2 (£66U-b63«) 

It 10 Krug. S344i 35t : (£26VE71;> 

Map! eleaf 8337 1« 328 [£2b2 1; -263; 

NewSov. 87 5 U 76 ( £68-683*'. 

>ENewSov345 e5>4 i£34J» 351*1 

Old Sov. 876*2-78 (£59*01*1 

8X0 Eagle 8*80*90 i£547U 378) 

Noble Plat 3879*4 -479 i£214*j 217i 


SILVER 

Silver was fiaed 2o an ounce lower 
lor spot delivery in me London bullion 
market yesterday at 475 35p. U.S. cant 
equivalents of the fixing levels ware: 
spot 612c. down 2.8c; three-month 
623.35c, down 2.9c; six-month 636.1c. 
down 2.5c: and 12-monih 663.5c. down 
2 3c. The metal opened n «7W79p 
(613-61 6c) end closed at 474*r477*jp 
(614-61 7c). 


SILVER I Bullion -f-or; L.M.E. .-f-or 
per i fixing • — I p.m. : — 
troy , prlae : r Unoffio'i; 


Spot. .475 35p -7.00' 476. 76p -8.6 

3 monthB.i489.46p '-1.95 4»0.7&p + 1.5 
6 months. ,503 35p -I.M — — - 

1 ZtnonthsiS31.O 0p -1.05 — j — 

LME — Turnover: 270 (36) lots Of 

10.000 oz. 

Cash high/low 472.5: three mOnthe 
high 491.5, low 488. final kerb 488.90. 


FREIGHT FUTURES 

After falling during the morning, 
naarfay October and January found buy- 
ing support, rallying during the after- 
noon an local short-covering. The ran 
of the market drifted on light fresh 
selling. The Baltic Freight Index was 
890. down 1. 


Close .BToKiEow “rev. 
July 867.868 867/866 866/870 

Oct. 888/89 1 890/886 889/888 JB 
Jan. 888i890 /890 886/889 

April 916.922 920/917 926/036 

July 855.-897 89S 906/914 

Oct. 910/960 — 970/980 

Jan. 940/1000 - 960/1010 

April 19 80/1888 — HB0/ 1D68 

Turnover 47 (75). 


GRAINS 


WHEAT 


BARLEY 


■Yeeterd’ye + or.Yeetardye+or 
Mnth close I — ; close 1 — 


July—- 115.00 — l.M- — ’ — 

Sept- 97 66 —0.15'. 66.70 ■—0.16 

Nov— i 101.06 ,-0.28 100.60 - -0.25 

Jan 1C4.70 ’-0.06' 104 00 — O.Bg 

Mar-.; 107.95 0.1B' 107.00 0.60 

May— 111.15 _M>. ID; 109.75 -0.88 

Business done— Wheat: July 116.25- 
5.00, Sept 97.86-7.55. Nov 101.10-1.00, 
Jan 104.75-4.55. Mar 107.75 only. May 
111.15 only. Sales: 130 kits of 100 
tonnes. Barley: Sept S&.75-6.55, Nov 
100.80-0. 5a Jan 104.20 only. Mar and 
May untraded. Sales: 83 lots of in 
tonnes. 

LONDON GRAINS— Wheat: U S. Dark 
Northern Spiln No. 1. 15 per cent: 
July 139.75. Aug/Sept 137.50. Oct 
141.50. sailers, transhipment East Coast. 
U.S. No. 2 Salt Red Winter: July 124.75, 
Aug 128.25, Sept 127.75. Oct 130. 
sellers. EEC Harvest, 117 quoted: 
English feed, fob: July 115.50. Aug/ 
Sept 98-99 25. Oct/Dec 103-104. Jan/ 
Match 103.25, seller. East Coast. Mails: 
U.S. No. 3 Yellow/French, transhipment 
East Coast: June 148.50. sellers. Barley: 
English feed, fob: July/Aug 97.50, 
sellers. East Coast. Rest unquoted. 


RUBBER 


The London physical market opened 
slightly easier, ruled quiet throughout 
the day dominated by currency con- 
siderations. reports Lewis and Peat. 
Closing prices (buyers): spot Bfl.OOp 
(same): July 56 75p (67.00p): August 
66.7Sp (S7.00p). The Kuala Lumpur lob 
pneo for RSS No. 1 was 201.5 (202 0) 
cents a kg and lor SMR 20 was 171.0 
(172 5). 

COFFEE 

Despite opening £10-20 Higher trade 
and commiesion house selling in thin 
conditions created s sharp decline of 
£30-35. reports DBL. Prices remained 
under pressure during a slightly more 
active afternoon as sterling rallied and 
dealer selling emerged at the close. 


'Yesierd'ys -+■ or Business 
; Close — : Done 


July.. 


1925 96 


Sept. lB 77 78 

Nov. 20 16- IB 

Jan -2080 63 

March... -2055 60 

May 2075 80 1 - 

July— ,2005 2180-5,0 


-11.3 1BS0-1915 
—12.0 u 001-1965 
.8 .2042 20 ID 
~ : 20 76 -2 047 

.2062-2063 
80C0 * 

8106-3180 


+2.0 

—1.9 


Salas: 3.324 (5.556) lots of 5 tonnes. 
ICO indicator prices (U.S. cents per 
pound) lor June 25: Comp dBily 1979 
128.39 (128.70): 15-day average 131.50 
(131-68). 

HIDES 

HIDES — Manchester. Leads (Birming- 
ham). Second dears. Ox: 31-35.5 kg. 
94.2 d a kg, 34.2p (92.7p); 28-30.5 kg, 
I08.7p a kg 107 Bp (I06.4p): 22-25.5 
fcg. 110. Ip a kg withdrawn. 118-Op 
(117.&P). Caws: under &5 kg, 1M4p 
• kg. 1t4Jp (114.7P) 


INDICES 

FINANCIAL TIMES 


iojVa 

T» 


June 25, June 24/M*th ago! Year ago 


280.25 280.56 ■ 863.00 | 808.64 
(6aoa: July 1 1952 - 100) 

REUTERS 

J u no* 28 J li no 25jWtti lago ' Year ago 
176a 7.1759.9 ) 18 37.9 191 6.1 

(Base: September 16 1031 - 100} 

MOODY’S 

May 14 May XSiMth ago Year ago 

”921.0* 983.01 I — 

(Base: December 31 1931 D 100) 

DOW JONES 

Dow ! June - ] June " Month'' VeiF 
Jones 26 I 94 ago I ago 

Spot 1X6.62 116.73 — .136.66 

Fut. ;118.70 118.91' — [134.23 

(Base: December 31 1974 - 100) 


COCOA 

Following the recent pattern of trade, 
futures were locked in a narrow range 
and ended a more active day little 
changed. More physical interest waa 
apparent with light offering from pro- 
ducers end some further consumer off- 
take for the forward positions, reports 
Gill and Duffua. 


COCOA 

Yesterdays 

Close j+ or 

|£ per tonnej 

Business 

Don* 


1727-17)5 

1713-1696 

1660.1675 

Sept. — 

1706 1707 ,+6.5 


May 

.... 1698 1699 —9.0 

1711-1686 




Sales; 

4.274 (4,562) loti 

ol 10 


tonnes. 

1CCO indicator prices (U.S. cents psr 
pound). Daily price for June 26; 94.13 
(93.09): five-day average for June 27: 
93.64 (93.84). 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
S66.00 (£67.00), unchanged (un- 

changed) a tonne for June- July- August 
delivery. White auger 5127.50, up 51.50. 

Prices rase following higher whites 
prices, which appeared to be anticipat- 
ing the EEC acuan in granting no ax port 
restitutions, reports C- Czarnikow. 


No. 6 
Con- 
tra ot 

Yesfdayi 

close 

Previous | 
close 

Business 

done 


8 

tonne 


Aug 

S8.4-BB.S 

66.4-86.6 ; 

97.6-86.2 

Oct 

BB.4BB.S 

B7.B-87.8 I 

88.6 B7J8 

Dec. — 

! 91.4 9S.B 

62.8-95.4 

84.4-85.9 

Mar 

; 105.8-104.0 

HU. 6- 105.8: 

105.0-106.4 

May.—. 

108.4-106.6 

107.6-108.4] 

llU-lKJP 

11 BJ 

Aug... . 

1 1 12.6-114.6 


Oct-, 

1 I >7.6-118.6 

n7.8-IIB.4j 19.4-118.0 


Sales: 2,697 (1.251) lots of 50 tonnss. 

Tate and Lyle delivery price for 
granulated basis sugar was £168.00 
(£167.00) a tonne for export. 

International Sugar Agreement— (U.S. 
cema per pound fob and stowed 
Caribbean pons.) Prices lor June 25: 
Daily price 2.74 (2.7S); 15-day average 
2.78 (same). 


SOYABEAN MEAL 

The market opened around unchanged 
in quiet trading conditions, reports 
T. G. Roddick. Prices remained within 
narrow ranges throughout the afternoon. 


' Yesterday: + or; Business 
close ; — . Dona 


IS 

■per tonne '■ 

August :ilW 118.0 .—0.76 - 

October.-- U7J II72 -0.88 117.7 

Dee ,121. 6 1 22. 6 —0.60 122,8-122.6 

Feb— 1 27.5- 128. B -0.45128.6 

Apr— IZa 5- 129 5 -->0.60 129.6 

June. 128 B 129.7 —O60l29.fi 

August. la -B iae MUG - 

Seise: 177 (401) lots of 20 tonnes. 


OIL 

A directionless crude market saw 
mile change. Nymex traded In a 15c 
range above Tuesday's close. In the 
petroleum products market prompt gas 
oil prices remained stable in thin con- 
ditions. Quotations for first-half of 
July shipment fluctuated over the day 
r» ■ Acting uncertainty of market direc 
tion — Patrotauip Argue, London. 

SPOT PRICES ' 


Latest 


1+??*- 


CRUDE OIL — FOB (8 per barrel)— July 

27.139740 1+0.15 
2460-26.05 ■ — 

2565-2666 ( — 
28.45-2860 1 — 

28.8325 60*1 — 

26.10-28.40 ! — 

26.40-36.B6 j— 0.05 


Arab tight- .. 
Arab Heavy.——-— 

P|i Knl — .. . 

Brent Bland- 

W.T.i. (lpm cat) 

For cad oa (Nigeria) . 
Urals, tdf NMEi 


PRODUCTS — North West Europe 
Prompt delivery df (8 per tonne) 
Premium gasolines 281-983 — . 

Gas Oil 1218-2191 — 

Heavy fuel oil 1 128-128 ; — 

Naphtha — ; 266-266 I — 

'August 

Petroleum Argus estimates 


GAS OIL FUTURES 


Month 


Yesfday’s- + or • Business 
Close I — ( Done 


• S U-S. 
per tonne ■ 


Jury. 
Aug . 
Sep 
Oct- 



216.00 -'-060! 215.00-1460 

212.75 060' 2 1665- 12.25 

212.78 / — 21666.1260 

214.00 .-06B 21460 

216.00 1 + 1-26. — 

216.76 j + 3.00. — 

jmL5q_j-86ft — __ 

433 (495) lots of 100 


POTATOES 

Following recent volatile movement 
the market remained quiet, trading 
moatly around unchanged levels but 
slipping towards the close to finish 
downward drift In the afternoon under- 
weak, reports Coley and Harper. 


Yesterday's. Previous [Business 
Month oioao dose i Dona 


Nov 1 

Feb — 1 
Apr — ; 
May — 1 


* per tonne 
69.00 | 80.40 
66610 f 66.00 
76.30 
63.60 


| 80.00-5660 

79.00 ' 79.60-7860 
84.90 / 8560-8460 


Seles: 190 (534) lots of 40 tonnss. 


PIGMEAT 

Some price erosion met support at 
tower levels, but the market lacks 
direction at present In apite of 
increased activity, reports CCST Com- 
modities. 


Yesterdays- Previous (Bushieae 
Month dose l ctaaa loona 


p. par Kilo (deadweight) 

Aug 103.10 i 103.60 -.183,40-102.70 

Oot i 107.00 ; 107.50 !l0760-TO7J» 

Nov ' 107.20 . 207.70 .187.50- 108,50 

Feb— — ( 99.40 98.60 188,60 

April— i 99.80 ; BO. 70 ;10e-00 

Juna.— 99.30 / 99 00 ■ — 


Salsa; 119 (10) lots af 50 carcases, 
3,250 kg. 

MEAT 

MEAT COMMISSION— Average fat- 
stock prices et representative markets. 
GB— Cattle 97.75p per kg ha (-0.85). 
GB— Sheep 148.31 p per kg est dew 
(—29.42). GB— Figs 80.61 o par kg h* 
( +0.53). GS — AAPP 102.41 p per kg 
dw (+1.15). 

SMiTHFlBJD — Penes per pound. Beef: 
Scotch killed sides 76.0 to 01.0; English 
forequarters 62.0 to Kj.O: Ulster hind- 
quarters 84.0 to 90.0. Vaal: Dutch 
hinds and ends 137.0 to 141.0. Lamb: 
English small 68.0 to 76.0, medium 
66.110 to 74.0, heavy 05.0 10 68.0: 
Imported: New Zealand PL 05.0 to 88.5. 
PX 65.0 to 65.5. Pork: English under 
100 lb 47.0 to 58.5, 100-120 lb 515 to 
57.0. 120-160 lb 45.0 to 48.0. 

COTTON 

LIVERPOOL— No spot or shipment 
sales were ru corded. Business was at 
a taw ebb and traders avoided forward 
commitments. Users teemed ct-rttSM 
with existing supplies. 


PRECIOUS METALS failed 
to respond to dollar weakness 
as selling developed in res- 
ponse to a large build-up in 
Comex silver stocks, reports 
Hefnold Commodities. Copper 
and Aluminium traded lower 
on reports of a slowing in 
US.' auto sales during ' ate - 
June- Sugar was steady on a 
lack of fresh, feature. Cocoa 
showed a firmer tone 
continuing concerns over pod 
rot affecting the Brazilian 
crop. Coffee attracted short- 
covering reflecting the poten- 
tial for cooler tempretures 
later this week in the growing 
areas of BrazilL Cotton firmed 
reflecting a lack of producer 
offers and lltlle likelihood 
any changes would be made 
in 1985 loan programmes. 
Heating oil advanced with 
the entire complex higher as 
the API stock report turned 
oat to be bullish for gasoline. 
The proximity of the Opec 
meeting Injected caution 
against excessive optimism 
Grains and soyabeans sold 
gradually through the day 
finis hi n g with moderate 
losses. Unwinding of bear 
spreads weakened old crop 
months In realtion to the new 
crop futures. Weakness in 
soya oi, somewhat unexpected 
ahead of deliveries, was also 
a factor in the bearishness. 


NEW YORK 


COTTON 50,000 Ore. eanta/lb 


ALUMINIUM 40,000 lbs. cema/lb 


Close 

High 

Low 

Prev 

June 

43.45 

— 


44.20 

July 

43-50 

43-86 

43.45 

44.25 

Aug 

43.85 

— 


44.60 

Sept 

44 JO 

44.70 

44.16 

44.95 

Dec 

45.25 

45.50 

45 JS 

46.00 

J«n 

45.60 

— 

— 

46.35 

March 

46.30 

46.75 

46.75 

47.05 

M»y 

47.00 

— 


47.75 

July 

47.70 

— 



48.46 

Sept 

48.40 

— 

— 

49.15 


COCOA 10 tonnes, S /tonnes 



Close 

High 

Low 

Prev 

July 

1991 

2000 

1065 

1966 

Sept 

1993 

2020 

1982 

1979 

Dec 

1975 

1995 

1970 

1967 

March 

1885 

2006 

1991 

1978 

May 

2000 

2000 

1937 

1937 

July 

2023 

2020 

2018 

2017 

COFFEE 

" C " 

37.000 lbs, cents/lb 


Close 

High 

Low 

Prev 

July 141.06 

141.40 

140.10 

140.60 

Sept 

143.08 

143.75 

142JS0 

142.66 

Dee 

14450 

145 JZS 

144 J30 

144.00 

March 

144 JO 

144.35 

144.00 

144.00 

Wiwr 

144.23 

144.25 

144.10 

143.78 

July 

143.01 

— 

— 

143.08 

COPPER 

25,000 

lb, cents/lb 



June 

Close 

58.65 

High 

58.60 

Low 
SB. 60 

July 

58.65 

60.10 

58 AS 

Aug 

69.10 

— 

— 

Sept 

69-65 

60.85 

99 AO 

Dec 

60.65 

6Z.0S 

60.50 

Jan 

60.95 

— 

— 

March 

61-60 

ezjs 

61.80 

May 

62-05 

83.40 

62.05 

July 

62 55 

63 AO 

62.00 

Sept 

63.15 


63.25 


Prev 


ES.BK 
50.30 
60.76 
<n pr 
62-15 
62.75 
83X0 
63.65 
6420 



Close 

High 

Low 

Prev 

July 

61.90 

62.75 

61-36 

61.10 

Oct 

61.65 

61.90 

61.40 

51.34 

Dec 

61.73 

62.00 

61.55 

61.63 

March 

62.00 

62.91 

62.54 

62.57 

May 

62-97 

63.25 

62-96 

62-88 

July 

6305 

63.05 

62-90 

62.85 

Oct 

59 JO 

59.25 

69.12 

*89317 

oDec 

_ 58-6&r: 


- 

,66,45. 

CRUDE OIL (UGHT) 



42.000 U.S. gallons. S/barral 



Latest 

High 

Low 

Prev 

Aug 

26.90 

26.98 

26.77 

26.75 

Sept 

26-38 

26.40 

26.18 

26.13 

Oct 

25.38 

25.9S 

25.78 

25.74 


25-75 

25.75 

25.51 

25.44 

Dec 

25 50 

26.50 

25.20 

25.18 


25-22 

25 JO 

24.95 

24.92 

F6b 

24.92 

24.93 

24.90 

24.75 

March 

24-76 



24-60 


SUGAR WORLD 
cents/lb 


11 ” 112 000 lbs. 


GOLD 100 troy OZ, 5/tray oz 



Close 

High 

Low 

Prev 


315.7 

317-9 

3157 

318.0 

July 

316.0 

— 

— 

316.4 

August 

3T7B 

320.2 

317.2 

318.3 


321.5 

323-8 

321-0 

322-1 

Dsc 

325.5 

328.1 

325.2 

326.1 

Feb 

329-7 

331.6 

330.0 

330.3 

April 

334.0 , 

336.0 

334.6 

334.6 

June 

338.7 

340-3 

340.0 

339.4 

August 

343-5 

346.0 

348.0 

344.3 

Oct 

348-6 

— 

— 

349.4 

Dee 

3535 

— 

— 

364.4 

Fab 

358-8 

380.6 

360-6 

353-8 

April 

384.3 



365.3 



Close 

High 

Low 

Prev 

July 

2.00 

2.73 

2.67 

270 

Sept 

2.81 

2.88 

2.68 

2.80 

Oct 

2JI7 

2.82 

2.85 

2.85 

Jan 

3.17 

3.22 

3.17 

3.14 

-March 

3JS3 

- 3.60 

333 

3.53 

•wtey- 

- 3;ts ; 

-3.80 

3.75 

375 

- July.. 

_ 3.9S - 

4.01 

3-94 

3.98 

Sept . 

3.99 

— 

— 

4.0^ 

- Oct 

- 4.21 

4.26 

4.20 

4.3» 

CHICAGO 




UVE CATTLE 40X10 lire, 

, cenu/lb 


Close 

High 

Low 

Prev 

Aug 

57.77 

58.60 

57.52 

57.70 

Oct 

58.87 

B3.ro 

58.75 

59.12 

Dec 

60.80 

61.80 

60.70 

80.96 

Feb 

61.70 

62J6 

61.60 

62.05 

April 

62.90 

63.42 

62.70 

63.05 

Jure 

83.65 

SUO 

93.50 

63.ffi 

UVE HOGS 30.000 lbs. 

cents/lb 



Close 

High 

Low 

Prev 

July 

50-25 

50.85 

49.8S 

50.40 

Aug 

48.25 

48.80 

48.05 

48.32 

Oct 

44.45 

45.42 

44.25 

44.85 

Dec 

48.66 

47.30 

48.46 

47.00 

Fab 

48.65 

48.80 

48.35 

48.45 

April 

45.46 

45.45 

45.00 

4SJO 

Jtaw 

47.70 

47,70 

47.2S 

47.95 

July 

•48. BO 

48.80 

48.50 

48 PO 

Aug 

47.90 

48.00 

47.90 



HEATING OIL 
42.000 U.S. gallons, cents/ US. 


gallons 



Latest 

High 

Low 

Prev 

July 

89 JO 

89 JD 

68.50 

88.81 

Aug 

98.70 

68.70 

67.85 

67.84 

Sept 

69.06 

08.05 

6820 

68.09 

Oct 

69.80 

68 SO 

68-95 

68.72 

Nov 

70.80 

70.60 

89.75 

69.42 

Dec 

71.45 

71-60 

70.45 

70.10 

Jen 

71-25 

70.96 

70.75 

70.50 

Feb 

71.00 

71.00 

71.00 

7025 

March 

— 

— 

— - 

70.25 

April 

88.25 


_ 

8925 

ORANGE JUICE 15.000 B». oante/tb 


Close 

High 

Low 

Prev 

July 

140.70 

141.00 

140.00 

14125 

Sept 

138.00 

13828 

137.00 

139-45 

Nov 

135.70 

138.50 

135.00 

137 58 

Jon 

134.45 

134.70 

134.00 

135-75 

March 

146.46 

134-50 

134.60 

136.90 

May 

134.45 

— • 

— 

13525 

July 

134.46 

— 

- — 

136* 

Sept 

134.45 

— 

— 

135.33 

Nov 

134.45 

— 

. — 

135.95 


MAIZE 6,000 bti mtn. cents/ 56-4b bushel 

Pravg 
Z73.«* 
258.2 
253.4 

263.0 

287.0 

267.0 

Z51.0 

PORK BELLIES 32.000 lb. cents/lb 



Close 

High 

Low 

July 

273.4 

274.6 

2732 

Sept 

257.0 

2892 

256.4 

Dec 

HI .6 

254.4 

251.4 

March 

261.0 

284.0 

281.0 

May 

26S.0 

267.4 

264.4 

Jufy 

204.6 

268.0 

264.4 

Sept 

248.0 

250.0 

248.4 



Close 

High 

Low 


July 

61.06 

63.60 

60.77 

62.77 

August 

61.26 

63.35 

60.75 

62.52 

Feb 

7027 

71.86 

09.65 

71.32 

March 

70.40 

7166 

69.80 

71.2S 

May 

71.70 

72.00 

70.95 

72.40 

July 

71.90 

71.80 

71.00 

72.40 

August 

70.60 

70.80 

70.60 

71. 2S 

SOYABEANS 5,000 bu min. 


cema/ BO- lb bushel 




Close 

High 



July 

51182 

578.4 

568.0 


August 

5662 

572 4 

568.0 


Sept 

581.0 

567 J) 

561.0 


Nov 

566.0 

571.0 

564.4 


Jen 

S74.4 

579.6 



March 

684.4 

588.4 

584.4 


May 

683.0 

596.0 

693.0 



598.0 

601.0 

588.0 

602.6 


PLATINUM 50 troy or, S/Troy oz 



Cloee 

High 

Low 

Prev 

July 

285.5 

289.0 

264£ 

26RJ* 

Oct 

3fM 

272-6 

200.0 

' 270-8 

Jan 

274.3 

278.0 

273-5 

275 .« 

April 

279.4 

283.5 

281.0 

-rr - 

July 

2852 

287.0 

2874) 

280.8 

SILWSt 

5.000 troy oz. 

Cents /troy oz 


SOYABEAN MEAL 100 tons. 6/to n 
Close High Low 
July 120.3 122.0 120.2 

August 123.0 124.8 123.0 

Sept 12S.5 127.5 125.4 

Oct 128.5 130-3 128.5 

Dec 133J 135.6 133.8 

Jan 136.6 138.5 136.fi 

March 140.0 142-5 140.0 

May 146.0 147.5 146.0 


July 149.5 — __ 

SOYABEAN OIL 80.000 lb 
doom High 


Prev 

122.2 

125.1 

128.0 

130.4 
1SF* 

138.0 

142.1 

147.5 

151.5 


centa/lb 


July 30.27 
August 29.12 


June 

July 

Aug 

Sept 

Dec 

Jan 

March 

May 

July 

Sept 


Close 

613.7 

614.0 

BT7.7 

622-5 

634.fi 

839.5 

647.9 

656.9 
668 Ji 
676-8 


High 

618.5 

619.0 


. 640.0 

8864) 

664.0 
672.5 

684.0 


Low 

617.0 

510.0 

619.0 

632.0 

646.0 
661 A 

668.0 
67B.0 


Prev 

815.0 
616.B 
619.2 

88 . 1.0 

636.5 
841.1 

649.6 

658.7 
888.4 
678-8 


Sept 28.08 
Oct 27.16 
Dec 26.23 
Jen 25.70 
March - 26.56 

May 25.12 
July 24.61 
August 24.44 
WHEAT ■ 

MOO bu min, cente/60 lb 


30.69 
29.47 
28.42 
27.50 

28.69 
26.93 
25.60 
25 40 
24.85 


Low 

30.25 

29.10 
28 05 

27.10 
28.15 
25.70 
25.50 

25 05 
24.61 


Frev 
30.38 
29 27 
28 29 4 

27.35 W 
26.48 
28.00 
25.65 

25.35 
25.05 


— 24 75 


SPOT PRICES — Chicago loose lerd 
19.60 (19.26) cants per pound. Handy 
and Harman silver bullion 617.0 (615.0) 
cents per tray ounce. - 


Close 
July 321.4 

Sept 324.0 

Dae 329.2 

March 328.8 

May 317.4 

July 302.4 


High 

323.6 

326.6 

331.6 

331.0 

320.6 

304.0 


bushel 

Low 

321.2 

324.0 

329.0 

328.4 

317.4 

302.0 


Prev 

323.2 
325 2 
330 JI 
330 4 

319.2 

303.2 


OTHER MARKETS 


PARIS 

SUGAR — (FFr per tonne): Aug 1190/ 
1200. Oct 1196/1203, Dec. 1210/1223, 
Mar 1250/12S2, May 1290/1235. Aug 
1345/1355. 

COCOA— (FFr per 100 kg): Jul 1950/ 
2020, Sao 2002/2011. Dec 1970/1982, 
Mar 1966/2011, May 1990 bid, Jul 1 BB5 
bid. Sep 2000 bid. 

ROTTERDAM 

WHEAT— (U.S. 9 per tonne) U.S. 
No. 2 Sett Red Winter. July 142.76. 
Aug 144, Sept 148 .BO, Oct 146.50. 


■atlera. U.S. No. 2 Northern Spring. 
14 per cent protein: Spot 178, July 164, 
Aug 160, Sept 159, On 164. Nov 196. 
Dec 169. sellers. U.S. Northern Spring. 
16 per cam. protein: July 175. Aug 171, 
Sept 170. Oct 175. Nov 177. Dec 179, 
sailers. U.S. No. 3 Hard Amber Durum: 
June 178. July 166, Aug 184, Sept 162, 
Oct -166. Nov 171. sellers. Canadian 
No. 1 Wes ram Amber Durum: Spot 

177, July 173. July I/Aug 178.50, Aug 

178. Aug/Sept 177.50. Sept 175. sellers. 
MAIZE (U.S. S per tonne) U.S. No. 

3 Yellow: Afloat 128.50-127.60. June 
127.50, July 129.90. Aug 12&.25, Sept 
122.60, Oct/Dac 122,25. Jan/March 126. 
sailors. Argentine. Plate: Afloat 133, 
June 134, July 132, Aug 134. sailers. 


WOOL FUTUF 

SYDNEY GREASY WO 
order, buyer, sailer. u USl 
SL la " Wr kg. Jul 

SMSft 0 * 1 820 0. 62 

6a4 0i M *'ci 

S«n J-.® 3 * 0 ' 6A3 °- " 
Mb oet BI80. & 
624 0. 847.0, n,|. gsi-.. 

BREDS— Cloae (m order; 
busmesa) New Zealand 
wS & ** O* 1 ' 

U?: 5“ |£- S«0. nil; 
IS- “ ar BSQ. 549; 
556. Aug 588. 570, 569; 
fl'l; Dee 567. B7i, 570 . 5 
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FINANCIAL FUTURES 


Dollar around day’s low 


The dollar finished near its 
lowest levels of ihe dav, after a 
faliOy nervous day on the foreign 
exchanges. Dealers are siill ifV- 

Jng to assess the strength of the 
U.S. economy after the latest 
statistics, including last week's 
second quarter GNP figure, and 
the shan rise in durable goods 
orders for May. When defence 
contracts were stripped out of 
tho durable goods figure it was 
veiY ■ near to the markets 
anticipated increase of l ner 
cent, however, and this led to 
some reversal in the dollar, after 
a Hurry of buying activity on 
Tuesday. Tliere is now consider- 
able confasion and debate about 
the possible timing of a cut in 
the Federal Reserve’s discount 
rate, although it is hoped that 
the next Federal Open Market 
Committee meeting on July a 
may shed some light on the 
subject. The dollar’s failure to 
breach a technical resistance 
level of DM 3.0850 on TuesdaJ 
also encouraged selling yester- 
day, while the Federal funds 
overnight rate was steady around 

tid^g 60111 ‘ n earlr New Y °rk 

^J he J?? Uar fel1 t0 DM 3.0430 

SS? P2L5 ,07 i FFr 92725 from 

f?*®**® SwFr ~®325 from 
Sw Fr 2.57; and Y24S.40 from 
Y248.95. On Bank of England 
figures the dollar’s index fell to 
144.3 from 145.1. 


STERLING — Trading range 
•Wjnst the dollar In 1985 is 
J - ?®!® 1® 1.0525. Bay average 
IJ551 ‘- Exchange rate Index 
™se 0.3 to 80.6. finishing at the 
nicest level of the day. It 
opened at the day’s low of 802. 

Sterling closed at Its highest 
level of the day against the 
dollar, and also improved in 
terms of most other major cur- 
rencies. The meeting of Qpec 
ministers, scheduled for next 
week continues to overhang the 
pound, but the prospects for 
lower UK interest rates seemed 
to diminish further yesterday, 
following comments by the 
Chancel ior of the Exchequer 
about the need to hqld rates at 
a level high enough to reduce 
inflation. Sterling gained 1-30 
cents to S1.29SO-Z.2990, and rose 


to DM 3.0550 from DM 3.9425; 
FFr 12.05 from' FFr 12.00; and 
Y322-75 from Y319.50. but eased 
to SwFr 3.2950 from SwFr 8-30. 

D-MARK — Trading range 
against the dollar In 1985 is 
3.4510 to 221730. Hay average 
3.1024. Exchange rate Index 
122.1 against 120.4 six months 
ago. 

The D-mark gained ground 
against the dollar in nervous 
trading. The US. currency closed 
at DM 3.0515 in Frankfurt com- 
pared with DM 3.07425 pre- 
viously, after failing to consoli- 
date above Tuesday’s peak of 
DM 3.0835. Initial enthusiasm 
after the rise of 4.1 per cent in 
May U.S. durable goods orders 
was tempered by the sharp 
increase of defence speeding in 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
June 2fi 

% change 
from 
central 
rats 

% change 
adjusted for 
divergence 

DivergeDce 
IhnK % 

Belgian Franc ... 

44.3008 

45-2415 

+0.7B 

+0.88 


Danish Krone ... 

ELT4T04 

8.06232 

-0.97 

-0.87 


German D-Mark 

2^4184 

2^4739 

+Q-2S 

+0^5 


French Franc ... 

B97466 

6^4672 

-0.42 

-032 


Dutch Guilder... 

2-52595 

2^3345 

+0.30 

+0.40 

±1.6673 

Irish Punt ...... 

O.T2SS9 

0.718877 

-1^1 

— LIT 


Italian Lira 

140349 

1435^3 

+230 

+2-30 

±13171 

Changes 

■re for 

Ecu. therefore positive change denotes e 


the figure- Volume was restricted 
as the end of the half year 
approaches, with many operators 
reluctant to take out new posi- 
tions nntil the start of the new 
month. Attention has now 
focused on Friday’s May U.S. 
leading indicators, but this figure 
is not expected to move tbe 
dollar outside its present narrow 
range. Tbe Bundesbank did not 
intervene yesterday when tbe 
dollar was fixed at DM 3.0617 In 
Frankfurt compared with 
DM 3.0604 on Tuesday. 


STERLING INDEX 

June 26 Previous 
836 am 80.2 80.4 

9.00 am 80.3 84U 

10.00 am 80.4 802 

11.00 am 802 802 

Noon 802 802 

LOO pm 802 802 

2.00 pm 802 802 

3.00 pm 802 80.1 

4.00 pm 802 802 

£ IN NEW YORK 


Eurodollars firm 


Juno SO prow, close 


£ SOOt |S1297S-129S5:81.S9GS-l -M75 
I month 10.95-0.53 pm (OJ 5-0,53 p m 
S month* '1.43-1. SB pm' 1.44-1 A* pm 
t2 month* 332 3.67 pm-3. 83-5.75 pm 

Forward premiums and diacounta apply 
to the U.S. dollar 


POUND SPOT-FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


June 26 


bay's 

Spread 


Close 


One month 


% 

p.e. 


Three 

months 


u s. 1 .2825-1-2890 1-3flnn-i jeon n iBn.aj, 

Canada 1.7536-1.7677 1.7651-1.7677 0.55 - 0 . 46 c pm 
Nethlnd. 4.431^4.461, 4.46‘Hl.w/ 

Belgium 79^0.79.60 78.5 <m60 

nenmark T4J?^-1a.19S 14 .taVl 4 . 1 SH 4-Z\oro P ^n 
inland 1 -££5-1 -2600 1-2570-1.2580 0-32-0.16c pm 

i«-396 2V2 l 3pf prn 
g*: 2 **) 220-550C die 

40.65c die 

lmZ £F* WSWr^^St, par-3Dra die 

11 J8Vms», V»repm-i,«ns 
11.sev-12.06i, 12.04 V12A5*, 2V2Se pm 
11JSV-11.««a 11.40V11.41ij 3ft-4ftor* dls 
*»»■*». 322V -323V 1.62.1 83y pm 

27 ST-27. 77 27.72-27.75 16-14Vgro pm 

3-27V3J0V 3 25-3.30 2V-2cpm _ 

BelO'an rate is to convertible francs. Financial franc. 80.05-80.16. 
S >K- m cm lb forward dolls, X52-2.47c pm, 12-month 325-3.8DC pm 


% 

P-o- 


June 26 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 
rum i lia 


W. Gor. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swntz. 


5.22 1-5D-1j|5pin 
3.43 122-1.18pm 
6-22 BVfiVpm 
4.46 82-73pm 
2-85 Sft-aftpm 
2J29 0.61 -0.36pm 
7.77 Pi-tkpm 
-20.60 S7S-1S4Sd - 
-2-79 T85-235dls 
-0.71 6-11dle 
— Vpm-Vdis 
2*1 BVSftpm 
-4.08 11V12db 
6.97 5. 02 -4 JTI pm 
6.60 41-37!,pm 
7.51 SVSftpm 


4-64 
2*3 
5.72 
3 JO 
2J.7 
1.54 
6.89 
-18.31 
-3.73 
-1.35 
-0.07 
2.03 
-4.05 
6.15 
5.63 
EJB 


1.2960-1. 
1.0294-1.0304 
1 -3836-1.3045 


UKt 1-2825*1.2990 

(relandt 1.0228-13000 
Canada 1.383S-1.36SO 
Nethlnd. 1W04MS 3^4340-3.4350 
Belgium 81.2M1.75 6130-61.40 

Denmark 10^1-11 .OOV 
W. Gar. 3h39(N3£870 
174V176 
173.88-175 M 
1305-1356V 
S.78V803V 
82MJ4 
B-79-8J3V 
248.05-240.15 
21J8-21.5SV 
2 6320-1 pm 


Portugal 

Spam 

Italy 

Norway 

Franoe 

Sweden 

Japan 

Austria 

Swttz. 


10.91 -lO-BIH 
3.0425-3-0435 
174V176 
174.10-174.25 


0.58-O.Ke pm 
OJQ-G_ZOc pm 
0.19JE22edls 
031-Ohc pm 
SVSVcdis 
IVZore die 
O.fiS-OAOpf pm 
260400c dis 
100-ltSe die 

1-945V-1.94SV 10-10ftllrs dts 
8.75V -8.76V 3 : i-4otb dfa 
9h7-9jnv 2- 00-2. 10 c dts 
8.79-8.79V 6V7ore<fis 
24836-248-45 038D34y pm 

2131-21.63 2V-2gra pm 
23320-2.5330 032 -0.46c pm 
t UK and Ireland are quoted in U.S. Currency. Forward pro mi urns and 
discounts apply to tha U.8. dollar and net to tha individual currency. 
Belgian rats ta tor convertible trance. Financial franc 61.65-61.75. 


532 130-1 .46pm 434 
Z33 0.853.70pm 3.03 

>130 037-0.62dls -1.74 
1.03 1303.97pm 1.14 
-1.17 16-IBVfis -1.12 
-131 3V-4dis -137 
235 1 36-1. r pm 2.40 
-3.71 650-1 400d -23-43 
-737 315-350dfa -7.60 
-6-29 29V-30dhi -6.06 

-5.T1 SVIOVtffci -434 
-234 5.80-6.1 Odks -2-55 
-9.18 iaV19Vdl* -8.61 
1.73 1.07-1 32pm 138 
132 7V5pm 1.16 
230 138-1 .52pm 2-42 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


June £6 


Note Rates 


Argentine Austl.- 
Auetralla Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial 

KuwaitDmartKO) 
Luxembourg F- 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
SthAlrioanRand 
UAL Dirham 


138-1,05 0.7B-O.B1 Austria 

1.92851.0025 1.4085.1.4080 Belgium 

7,688 7.661 6.9006,020 Denmark 

8.1945 a. 2 155 6.8440-6.3460 Franoe 

173.31-177.04 184.73- 137.56 Germany 

10.0500-10.0600 7.7615 7.7655 Italy™'. 

120.80- 02 00- Japan ... 

0 3018 0.3083 0.30885-0.30235 Netherlands 

70.50 79 60 81 3031 40 Norway 

3.2150 3 2210 2.48508.4850 Portugal—..- 
8.7285 2.7305 8.1065-2.1110 Spain" 


4.7246 4.72BO 2.6618-3.0518 Sweden 

2-9090 2.9X50 2.8466 8.2485 Switzerland — 
2.5085 2.5205 1.0576-1 9715 United States- 
4.7515 4.7665 3.6720-3.6730 Yuooalmria 

* Selling rats. 


_! 87.56-2736 
..| 70.40-8030 
-i .14.08-1438 
.. 11.96 12.08 
_■ 3.92ie-3.06is 
-! 2405-8525 
J 380383 
_> 4.484.46 

11.38-11.44 
_! 81 B. 830 

81B 887 
_ 11.3111.42 
3.203.31 
_• 1.86-1.30 
_■ 3543605 


r r, _ x 

June 26 

Bank of 
England 
Index 

Morgan 
Guaranty 
Ohange % 


80.6 

—8.9 • 

u.s. dollar.—. 

144.3 

+ 29.8 

Canadian dollar.... 

87. S 

-6.6 

Austrian oohUHng. 

112.3 

+ 2,9 

Belgian f 1 anc— 

89.4 

-112 

Danish Kroner 

77.8 

—6.2 


122.1 

+ 6.6 


141.1 

+a.7 


112.6 

+ 3.0 

French frano 

Bfi.2 

-16.4 


45.4 

-17.1 

Yen — - 

_1663 

+1B.0 

Morgan ft— m 

cfaanOM 

ratal— 


i Bank j Special i European 
June 86 . : rate : Drawing (Currency 
I X 1 Rights j Unit 


1880-1382 ->100. Bank of England bxtax 
(base ave ra ge 1776—100). . 


Sterling ! 

Canadian 6 ■ 
Austria Sch ! 
Belgian Fr- I 
Danish Kr_; 

Dmark ... ; 

Q under 

French Fr — 

Lira-..-— 

Yen j 

Norway Kr_ 
Span'h Pta- 
Swadieh KJ 
Swiss Fr — ! 
Greek Dr* oh ' 
rlsh Punt • 


— -0.775036 
7lS 0907949 

9.57- • 

41*: 91.4683 
914 613064 

7 10-9351 
41«! 3.05480 
51s, 3.44454 
91n 0.30713 

16ls i 1951.60 
6 248.409 

8 - 8.70788 

— ■ 174,636 

113 8170088 
4 . 235402 
80 1* 133.701 
133, 0.073694 



• C3/S DR rata for June 25; 136132. 


EXCHANGE CROSS RATES . 


'*• l * 6 -1* ’• ’ 

id l< 1 .-v> 

- v il- • e 

. . 



June 26 

Pound StTIIng. 

U.S. Dollar | 

| Deutachem k 

J' panes# Yen FrenchFrano Swim Franc • 

Dutch Guild 

Italian Ura , 

I 

! 

I 

n 

Pound Sterling 

1 1- 1 

1.299 

3.956 

322.8 

12.05 

3.295 1 

4.460 

2525. | 

1.766 

70.55 

US. Dollar 

| 0.770 j 

1. 

3J)43 

848.4 

B.B73 

2.533 | 

3.435 

1946 | 

1.850 

61.35 


| 0.263 l 

0.328 | 

1. 

81.61 

1 3.047 

B.B35 : 

1.128 J 

I 638.4 

0.447 

20.11 

Japanese Yen 1,000 ! 

\ 3 068 j 

4.0B3 | 

12 85 

1000. 

37.34 

:0j8i ■ 

13^2 j 

7823. 

5.473 

246.5 

trench Franc 10 

Swtn Franc 

0.830 j 

1.078 

3.282 

867.8 

IO. 1 

8.734 1 

3.701 | 

2095. 

1.466 

66.02 

0.303 ! 

0.394 

1 200 

97.96 

3.657 

1 

1.354 

766.3 

0.636 

84.14 


0.224 

0.291 

1 a 887 

72.37 

8.70a 

0.739 

1. 1 

668.1 

a396 j 

17 B4 

Italian Lira 1000 

0.396 

0.614 | 

I 1.566 

127.8 

4.77B 

1.305 , 

1.766 1 

1 1000. 

0.700 

31.60 


0.666 • 

0.735 

3.239 

182.7 | 

6.828 | 

( 1.865 i 

5L625 | 

1429 | 

. *• j 

48.04 h 

Belgian Franc 100 

1.237 ' 

1.632 

4.072 

406.7 

15.18 ! 

4.142 

5.607 1 

8174. ! 

2J20 1 

10 a « 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 26 


Starling 


U.&. 

Dollar 


Canadian 

Dollar 


Dutch 

Guilder 


Swiss 

Franc 


D-mark 


French 

Franc 


Italian 

Ur* 


Belgian Franc 
Conv. Fin. 


Yen 


Danish 

Krone 


Short-term — 

7 days' notice «... 

Month — 

Throe month* 

Six month*-. - 
One year . 


12V 127a 

Mr, 12.,'. 
Uk 12V 
19 ft ld»e 

12. t 12, V- 

ll.i. 12.1 


7*-?»b 

JU Z'.* 

76b 7V 
7V 7Ta 

Bit «dr 

8 J c 


0-9ie 
OU 9i e 
91s Bv 

9A 

Ota 10 


av-7 

6V-7 

6V-B7S 

6Ss-6V 

6™-6H 


Hs-IN, | 55s -6if 
16-161* . 5A-6A 

5'2 6i8 bn 6^ 

6Ss 5l* ! 51 B «B 

BrV-Wr I Bi*3k 
SW-Sifl ' 5s*0V 


10,k-10A 
I 10,k-10rt 
. IOIs-IOV 
' 10 V. 105a 


13-14 

12- 13 

13- 131g 
13&S-14 
13V 141* 
14 ia-1459 


778-91* 

BlsBV 

85*87* 

8V 9 
01«9S# 


77s 81* 
8*37, 
85*87* 
85*-87* 

av 9 

9-8 V 


6-61* 

6V3rV 

6V9.V 

oU-65, 

6V3* 


IQ 10’. a 
10 - 101 * 
9V-10V 
BV 10 
Ois 10 
OV 101, 


Asian S I closing rale in Singapore). Short-term TSt-T'V. per cant seven days 7*H*-7*V per cSnt: one month 7V77. per cent three months par cant 

k.k month 8V-8V roi cont: ono yeir 8V-BV per cent. Long-term Eurodollars: two years OV-9V per cent three years 9V8’« per cant lour years 10- 10V per cent 
five year* 10V10>, por cunt nominal. Short-torm rates are call for U.S. dollars and Japanese yen: others two days notice. 


MONEY MARKETS 


UK rates static in quiet trading 


Chancellor 
repealing 
resolve lo 
mu tie l. try 


imprest rates showed little 
overall change in London yester- 
day in rather dull trading- Com- 
ments by Mr Nigol Lawson, 
of the Exchequer, 
the Government's 
fight inflation and 
growth through 
interPht rates, provided liUtc 
impetus Tor rates to move out- 
side rtvem trading ranges. Three 
month interbank money was un- 
changed at 12 ,Vl 2 ,’i per eem 
Oi. Were three-momh eligible 
bank bills, bid at 12 per cent. 
Overnight interbank money 
touched a high of Hi P cr ^ nl 


Exchequer transactions adding 
£170m. 

To help alleviate the shortage, 
the Bank offered an early round, 
of assistance which totalled 
£459m and comprised pu»vbases 
of £263m of eligible bank bills 
in band 1 { up to 14 days) at 128 
per cent, £9Sm in band 2 [15^3 

MONEY RATES 


days) at 12} per cent, £6Sm in 
band 3 (34-63 days) at I2i per 
cent and £35m in band 4 (64-91 
days) at 12 per cent 
The Bank gave further 
assistance in the morning of 
£3 02 m through purchases of £22m 
of eligible bank bills in band 1 
at 12( per cent, £19m in band 2 


at 12} per cent and £12xn in band 
3 at 12} per cent In band 4 it 
bought £3Sm of Treasury bills 
and £15 lm of eligible bank bills 
all at 12 per cent. The forecast 
was later revised before taking 
into account the early help to a 
shortage of £950m. 


June 26 


| Frankfurt \ Parts j Zurich j AmWdam ; Tokyo Milan BtosmIs ; Dublin 


L’K clearing banks has* 
lending rate 12| per cent 
since June 12 

but ca^ed to a low of 
The Bank of England forecast 
a shortage of around fb5°m with 
factors affecting the market 
Including maturing ass, ® l ? l ?n^ 
and a take up of Treobury btjjs 
together draining 1354m and the 
unwinding of previous sate _and 
renurchaw agreements a further 
f450m. There was also a rise in 
the nole circulation or 

books brought forward 
S 1 90m hclow target, 
were partly offset by 


overnight- 

One month.— 
Two months. 
Three months- 
Six months-.— 

Lombard.— 

Intervention-... 


5 45 5.65 ' 

6.40 6.65 s 

-.-I 6.60-5.66 | 

5.65-6.70 ' 

1 8.6 6.75 . 

- 1 6.0 i 


101 , 

103 , -io A 
lOU-ZCi* 1 
JOV-10JB • 

tois-xoi* ' 


■ £91* S0<4 | 
• 5ie65® I 

5*»7s 


_ 1 — 

SOI* ! — 


1 6S,.67 B 

821 87 5 

1478-1 5 to 

620 

| 60,-678 

628125 

145*145, 


! 6Jg-63j 

628225 

1478-151, 

BfaSr* 

j 65a-6»» 

— 

— 

85,9 





I GSs 

— 

— 

— 


- 1154-12 

11 VI 2 
11 VIZ 
I1V12 
! Ilia-12 


LONDON MONEY RATES 


June. 86 
1900 


- Sterling , 
Oertlflexta 
of deposit j 


Interbank 


and 
balances 
These 


Overnight 

v day* notice- 

7 days or 

7 days natrtja J 
On* month — 
Two month*. 
Three month*. 
Si* month#...— 
Nine months ...' 
One year 


10-131* | 


Discount Houses Deposit and Bill Rates 

Local I , Eligible 

Authority 1 Company . Market Treasury . Treasury Bank 

dep osits i Deposits , Deposits . iBuy; ; iSelD ; Ufcjyi 

1812-13 12 ia* 4 — — '■ — 


125* 1878 
ISSe-ua* 


BJigioie Eligible . Fine 

Bank Bank -Trade 

(Sell} ! flMy! (SMU ; Qjuy 1 


“ I 
lati-iss* \ 
18.-6 18«» 
12 i8ft : 

18.1, 114 1 i 
12 »17« 
UTa-llS* 1 




_ i _ 


185*. 12% 
|25*-121« 
121* l2t* 

121 * 18 a* 
181* 18ft ; 
12ft-12M I 
1178-13(6 ! 


125*- 12 V 
18 
lZij 
184* 
121 * 

117* 


1818- 13 
L8i* 
iav 
18%» 


? 12*5-183* 
185* 

: IP 


184 

18l a 

llfi 


121* 

12 

117* 


18* 

12i a 
18 1-U 

lilt :11 S*-Ut 


181* 183 

12ft 1234 
125* 
1213 


Eurodollar prices finished 
towards the best levels of the 
day in tbe London International 
Financial Futures Exchange 
yesterday. Values were marked 
down at the start despite a 
relatively successful outcome to 
Tuesday’s four year note auction 
in the U.S. but profit taking 
developed at tbe lower levels, 
and with some covering of short 
positions, so prices recovered. 
Sentiment was also influenced by 
a lower Federal funds rate and 
hopes of a successful outcome to 
last night's U.S. Treasury 
auction, held after the close of 
business In London. 

The market was also buoyed 


LONDON 


THREE-MONTH EURODOLLAR 
Sim point* of 100*4 



Close 

High 

Low 

Prev 

Sept 

9121 

91.82 

91.57 

91.86 

Dec 

91.32 

91.32 

9121 

91.19 

March 

90.90 

9022 

9020 

90.78 

June 

90.55 

90.51 

90 M 

90.43 

Sept 

90.28 

— 

— 

90.14 

Est. Volume 5.646 8.189) 



Previous day's open InL 17291 (17.412) 

THREE -CJ0P7TH STERLING 



£500200 points of 100% 




Close 

High 

low 

Prav 

Sept 

88.38 

8828 

98.29 

8822 

Obc 

88.81 

88.81 

88.75 

88.74 

March 

88.87 

88.86 

88.83 

88.78 

Jim* 

8924 

88.92 

8822 

88 86 

Sept 

89.00 

— 

— 

8822 


by preliminary estimates sug- 
gesting a fall in U.S. Ml money 
supply this week while further 
analysis of Tuesday’s U.S. 
durable goods orders pointed 
towards the inclusion of defence 
orders being responsible for a 
sharper than expected rise in tbe 
figure. Consequently values were 
ro raked up in tbe afternoon and 
with sterling showing a stronger 
tone so sterling based instru- 
ments finished on a firmer note. 
Early trading in gilts and 3- 
month sterling had been qiet and 
uneventful. 

Today sees the start of trading 
in the Liffe market of sterling/ 
dollar and Eurodollar options. 


U.n. TREASURY BONDS 

8% SI 00,000 32nd* W 100% 

Close High Low Pr*v 
Sept 75-2* 75 -as 75-08 79-2* 

Dec 74-24 74-25 74-16 74-26 

March 73-24 73-28 73-18 73-28 

Eat. Volume 1.851 <2A55) 

Previous daw's open kit. 2.023 (U&) 


CHICAGO 


U.S. TREASURY BONDS (CUT) 
8% SI 00,000 32nda of 100% 


Legal Notices 


IN THE SUPREME COURT OF BERMUDA 
No 182 of 1686 
IN THE MATTER OF 
CAMBRIDGE REINSURANCE LIMITED 
and 

IN THE MATTER OF THE 
COMPANIES ACT 1981 


WINDING UP ORDER 
TAKE NOTICE that a winding -up order 
was made against the above-named 
Company on 17 May 1985 

MEETING OF CREDITORS 
TAKE NOTICE lhat a meeting of 
Creditors in tha above manor will be 
held at The Chartered Insurance 
Institute. 20 Aldermanbury. London. 
EC2V 7HY. England, on the 24th day of 
July 16B5 at 11.00 o'clock In the 
forenoon. 

Dated this 21st day of June 1985 

D. E. W. LINES. 

G. A. WEISS. 

Joint Provisional Liquidetor* 
NB— Any enquiries in relation to this 
matter should be addresaed to the 
Joint Provisional Liouidatora. SH 41 1 . 
Shelley House. 3 Noble Street, London 
EC2V 7DQ. England. 


Ext. Volume 1.007 (1,466) 

Previous day's open inL 6,236 (6,141) 


20-YEAR 12% NOTIONAL GILT 


Close High lew Prav 

€50.000 32nda of 100 % 

June ' 106-16 — — 106-16 

Sept 110-11 110-12 100-31 110-03 

Dee 110-26 — — 110-16 

March 111-02 — ' — 110-28 

Est Volume 1.117 (1,481) 

Previous day's open int. ZJBS (2.765) 
Basis quota (clean cash pries of 13S% 
Treasury 2003 less squivelent price of 
near futures contract) — 25 to —16 
(32nds). 


STERLING £25.000 $ per £ 

Close High Low Prev 

Sept 1 . 282 * 12845 1-2740 1.2720 

Dec 1.2719 1.2670 1.2670 1.2610 

March 1-2640 — — 1.2540 

Ext Volume 170 (45) 

Previous day's open InL 4,353 (438) 

DEUTSCHE MARKS 
DM1 25,000 S per DM 

Clooe High low Prev 
Scot 0.3299 0.3299 0-3282 0.3272 

Doc 0.3324 — — 0.3238 

Ext Volume 41 (431) ' 

Previous day's open inL 276 <2SS) 


SWISS FRANCS 
8wFt 125,000 S par SwFr 



Latest 

High 

Low 

Prav 

Sept 

75-20 

75-26 

75-13 

75-16 


74-20 

74-26 

74-13 

74-18 

March 

73-22 

73-28 

73-18 

73-18 

June 

69-24 

69-24 

89-24 

69-20 

Sept 

71-31 

71-31 

71-27 

71-27 

Dec 

— 

— 

— 

71-02 

March 

70-14 

70-14 

70-14 

70-10 

June 

69-24 

69-24 

89-24 

69-20 

Sept 

— 

— 

— 

WWW 

Dec 


_ 

ra— 

68-14 

March 

— 

— 

— 

67-29 

U.S. TREASURY BILLS (IMM) 


Sim points ot 100% 




Latest 

High 

Low 

Prev 

Sept 

92-70 

92.73 

32-82 

92.64 

Dee 

9222 

92.35 

92.24 

32.77 

March 

9156 

91.99 

91.93 

31.33 

June 

91.68 

91.88 

91.63 

91.63 

Sept 

— 

1A1 

91.41 

91.39 

Dec 

91.18 

91.18 

— 

91.T7 

March 



— m 

90.96 

June 

— 

— 

— 

90.77 

CERT. DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

LOW 

Prev 

June 

92.49 

92>W 

— 

92.45 

Sept 

92.09 

92.10 

92.02 

92.03 

Dec 

91.62 

91.64 

9138 

91.56 

March 

91-20 

91.22 

91-20 

91.14 

THREE-MONTH EURODOLLAR (IMM) 


Latest 

High 

Low 

Prev 

Sept 

91.78 

91ftl 

91.71 

91.72 

Dec 

91-29 

91 32 

91.22 

91.24 


90.87 

90.90 

9083 

9022 


90.51 

90.64 

90.49 

90.48 


90-21 

90.22 

90-20 

60.18 

Dec 

89 93 

88.94 

sax 

89.82 

March 

B9.67 

89.87 

e— 

89.66 

June 

— 

— 

— 

89.43 


Close High low I ... 

Sept 0-3952 039*0 0-3940 0.3902 STERLING (IMM) Se per £ 
Est Volume 1 (Nd) 

Previous day's open InL 182 (182) 


JAPANESE YOi Y12fim S per YMO 


1.4033 0.4033 


Wgh 

Sept 0.4036 0.403 
Eat Volume 600 (Ml) 

Previous day's open tab 165 (166) 


Prev 

0.4030 


Sept 

Latest 

1.2825 

High 

1-2825 

Low 

1X710 

Prev 

1.Z730 

Dm 

1.2716 

1.2715 

1.2675 

1^630 

March 

1.2640 

1.2640 

— 

1 2565 

Jim 





— 

1.2606 

Sept 

— 

— 

— 

11505 


FT-SE 100 INDEX 


GNMA (CBT) 8% ST 00.000 
32nd* of 100% 


High LOW 

June 124.15 124.70 12380 

Sept 12L80 125.00 124.46 

Eat. Volume 872 (841) 

Previous day's open inL 2.064 (1382) 


124.90 

125.69 


Latest High Late Prev 
Sept 74-21 74-23 74-18 74-20 

Dec 73-28 73-31 73-25 73-28 

March ■— — — — 

June — — — 72-27 

Sept — — — 72-1S 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Property 

Residential Property 
Appointments 
Business. Investment 
OoDortunilies 
Business for Sale/ 

Wanted ■ 

Personal 
Motor Cars 
Hotels 6 Travel 
Contracts 6 Tenders 
Book Publishers 

Premium positions available 
£7X0 per single column cm extra 
For further details write to: 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


Per 

Single 

column 

line- 

cm 

{tain. 

Jmin. 

3 tinea) 

3 c ms) 

il 

1050 

35.50 

8.00 

27.00 

11J» 

37.00 

10.50 

36.50 

10.50 

35.50 

8.00 

27.00 

8.00 

27.00 

8.00 

27.00 

1050 

36 50 

— net 

17.50 


IN THE MATTER OF 
TIETEX FABRICS LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1346 

NOTICE IS HEREBY GIVEN that the 
creditor* of tha abovenemed Company, 
which is being voluntarily would u p . 
are required on or before July 12. 1985 
to send in their full Chrislun and Sur. 
nemo*, tholr oddrossos and dosenp. 
tions, fuff particulars of rher debts or 
claims, and the names and addresses of 
tholr Solicitors (■( any) to the under- 
signed HAROCE BOMAR. care of 13 
Police Street. Manchester M2 7LQ. the 
Liquidator of tho said Company and, if 
so required by notice in writing (ram 
the said Liquidator, are, personally or 
by their Solicitors, to come in and 
prove their debts or claims st such 
tuns and place as shall be specified 
in such a nodes, or in default thereof 
they will be excluded from the benefit 
of any distribution nudo be lor a such 
debts are proved. 

Dated June 17. 1985. 

HORACE BOMAR, Liquidator 
This Notice is purely formal. All 
known creditors have ben. or will be, 
paid in lull. 


Art Galleries 


•DOWSE A DARBY. 19 Cork Street. 
London. Wl. 01-734 79M. FINE 
BRITISH AND FRENCH Minting, draw. 

In* and sculpture, 1870-1950 

FiCLDBORNE. 63. Queens Grove. NW6. 
Meads-AOamt. Dunstan. Hecknev. Gore, 
Spear. Weight and other*. 01 -see 36 00. 

LBF1VRE GALLERY. 30- Bruton St.. WL 
01-493 2107 IMPORTANT XIX & XX 
CENTURY WORKS OF ART 2Dth June- 
27tb July, Mon.-frl. 10-5. 5>U. 10-12 30. 
1XGER. - 13. Old Bond Street. Ejihilnuaii: 

Watercolour* from Wale*. 

RICHARD GREEN. 4. New Bond, Street. 

Wl. 4B3 3939. 19th A 20tn CENTURY 
10-12.30. 


Clubs 


CVE bas outlived tha others Because ol a 
Pallor Ot fair Blov and value *Or monev. 
Sapper from 10-3.30 am. Deco and iod 
miHKlara. pl>ni--wi hn 5 ir;«e- ^ 
floorsbpws. 1B9 Raflent St. 01-734 0537. 


iWestLBi 


Eurobonds - DM Bonds ■ Schuldscheine 
fordealing prices call 

POSSOPDRF . 

VtfBStdeuttcli* Landesbank, Head Office. RO. Box 1128. 4000 DusseUorf 1 
International Bond Tradmg and Sales Tslsptone 82S 31 22/8 26 374) 

-Max 8581881/8581 882 

London 

Wssidsutsche Landasbank. 4), Moorgaie, London EC2A 6AE/UK 
. Telephone 5386141 ‘Ddex 887 934 

Luxembourg ’ 

Wea LB intomuionN SJL. 32-34. boulevaRlGraflde-Duchesn Charlotte, 

. Luxembourg Telephone 44741-43 -latex 1678 

Hong Kong 

Westdautsch* Undsabonk. BAIbwec 36ffi Ftoot 12 Harourt Hoad, 

Hong Kong.Tetephona 5-8420 288 -letex 75M2 HX 

Marketmakers in DeutschmarkBondsVVSSt LB 
V\festdeutsche Landesbank 


Analysis of bank advances and acceptances 

to UK residents by reporting Institutions in the UK at May 15 1985 (Table 5, Bank of England Quarterly Bulletin) 


£m 

All banks (amounts outstanding) 
(sterling and other currencies) 
Loans and advances 


INDUSTRIAL DETAIL 


Acceptances 

Total 

of which in sterling 


FT LONDON 
interbank fixing 

<11.00 *.m. June 
3 months U S. dodam 

? 11 16 o ffer 7 16 16 

6 months U^. dollar* 

bUSll ® Mer 8 1 * 


Local Aulh.. Lcoa! iF'nanco. 8 Cert | SDR ECU 

negotiable Authority House of ; Unked Linked 

bonds , Deposits ; Deposits Deposits Deposits Deposits 


One month 

Two months .— l|»e »«« 
Three months- JS <-J|4 
Six months. — ?|‘?'}22 
Nine months.--- 
One year - — *** 12 3 
Two years— — 
Three yexra._. — 

Four years.—-. — 

Five years— 


115b 

lli* 

llte 

ill* 


18.5 
18* 
xe»B 
38.1 
181* 
12 ft 


7.85-7.68 7j^7(i 


7.75-7 B5 
7.7-7^ 
8.08.1 
8.M.4 
8.5 8.6 


-_»ft 
7»4-B 
Bit 8ft 


9^-9 ft 
9.V-9* 
9,*< 9ft 
-9* 


MONEY RATES 

NEW YORK (Lunchtime) 

Prune rate 91- 

Broker loan rate 8t>4>> 

Fed fund* 71^ 

Fed funds *1 intervention ... 


1985 Feb 20 
May 15 
1985 Feb 20 
May 15 
1985 Feb 20 
May 15 
1B85 Fab 20 
May 15 

Changes in total lending in three months ended: 
In sterling - 1965 Feb 20* 

ill merlins May ^ 

In other currenciest 1985 £•*» 20* 

May 15(1 

Group detail (total outstanding) 

(sterling and other currencies) 

Retail banks 


All banks (amounts outstanding) 
(sterling and other currencies) 
Loans and advances 

Acceptances - 

Total 

of which in sterling 

Changes in total lending in three 
in sterling 

In other currenciest 

Group detail (total outstanding) 
(sterling and other currencies) 
Retail banks 


All heitkg (amounts outstanding) 

(sterling and other currencies) 

Loans and advances 1985 Feb 20 

May 15 

Acceptances 1885 Feb 20 

May 15 

Total 18S5 Feb 20 

May 15 

of which in sterling 1985 Feb 20 

May 15 

Changes in total lending in three months ended: 

In sterling 1985 Feb 20 

May 15 

In other currenciest 1885 Feb 20 

May 15 

Group detail (lolal outstanding) 

(sterling and other currencies) 

Retail banks 1885 Feb 20 

May 15 


AU banks (amounts outstanding) 

(sterling and other currencies) „ 

Loans and advances 1885 Feb 20 

May 15 

I Acceptances 1885 Feb 20 

May 15 

! Total 1885 Feb 20 

! May 15 

1985 Feb 20 

May 15 

i Changes in total lending in three months ended: 


.THIIS. 
Uk mutant* 

14UN 

148.757 

134)54 

1S.4U 

161,558 

162.168 

118.495 

123,465 

+4.889 
+44)70 
+3364 
+ 1311 


Agrtcnftwe. Oil and 
forestry Md exiractlow at 
taking 


natural pa* ted u tirtta 


5320 

5354 

66 

63 

5386 

5397 

5362 

5380 

-107 

+218 

- 4 

- 5 


4,151 

3.137 

381 

333 

4332 

3.469 

I. 607 

J. 472 

- 66 
-135 
+308 
-567 


2327 

2,202 

183 

200 

2310 

2,401 

1324 

1325 


Wettr 

suppkr 

396 

407 
1 
2 

897 

408 
49 
39 


Total 

enw 

Metering 

21.823 

21,109 

6371 

6.402 

28394 

27311 

21372 

21368 


Extraction 
of mUwraK 
nod ores 

537 

571 

242 

177 

779 

748 

517 

412 


+227 + 7 

+ 1 - 10 


+ 61 
+ 26 


+216 
+ 73 


+ 562 - 34 

296 - 75 


+ 641 
- 145 


1985 Feb 20 

of which 

In WHta 

75,165 69,316 5,176 

699 

321 

17 

12.600 

May 15 

77,310 71,593 5,401 

715 

331 

9 

12,683 


Chomleal Mcchoolcsl 

Electrical 

Mater 

vehicles 

576 

Other 

transport 

Other 

•sssxar 

1985 Feb 20 

ledectrv 

1,679 

OB>Meks 

1,762 

engineering 

2.761 

equipment! 

1,198 

seeds 

1,678 

May 15 

L503 

1,706 

2381 

600 

1304 

1,698 

1985 Feb 20 

797 

184 

836 

648 

83 

311 

May 15 

808 

177 

843 

629 

76 

314 

1985 Feb 20 

2,476 

1346 

3397 

1324 

1381 

1,989 

May 15 

2^13 

1383 

3325 

1328 

1381 

2312 

1985 Feb 20 

1362 

1377 

2347 

1,114 

937 

1,673 

May 15 

1375 

1374 

2,834 

1,136 

988 

1,700 

months ended: 
1985 Feb 20 

+325 

+ 31 

+444 

+ 96 

-330 

- 50 

May 15 

+ 13 

- 3 

-213 

+ 22 

+ 51 

+ 27 

1985 Feb 20 

+ 80 

+ 42 

+ 2 

- 5 

+ 6 

— 5 

May 15 

- 99 

- 11 

- 61 

- 2 

- 4 

+ 42 

1985 Feb 20 

796 

1434 

1309 

531 

529 

1311 

May 15 

811 

1396 

1,457 

492 

567 

1.159 


+ 15 

+ 86 


250 

296 


1318 

13*9 

374 

343 

1.691 

1392 

1,146 

1,052 

- 48 

- 94 
+ 23 
-141 


Mineral 

product* 

822 

781 

159 

136 

980 

917 

591 

576 

+ 10 
- 15 
+ 4 
+ 4 


3364 

3322 
1.483 
1311 
5,046 
5334 
3,702 

3323 

- 30 
+221 
+ 130 

- 54 


2320 

2,141 


729 

691 

Textiles, 

asxsi 

■ad footwear 

1343 

1364 

201 

218 

1,744 

1,781 

1317 

1339 

+ 88 
+ 122 
+ 80 
- 43 


1.042 

1,119 


394 

394 

OHter 

«UM- 

facterlng 

4386 

4328 

1,155 

1.170 

5341 

5.698 

3390 

4330 

+ 61 
+240 
+269 
+ 137 


2355 

2.468 


Cea wi rt l oB 

4.766 

4,778 

189 

172 

4355 

4351 

4,474 

4,426 

+231 
- 48 
+ 67 
+117 


3320 

3358 


2.016 

2.016 

78 

71 

2394 

2387 

3399 

2,010 

+ 73 
+ 31 
+ 5 
- 6 


1361 

1379 


dtstribotioa 

5349 

5337 

663 

756 

5,712 

5393 

5.465 

5,718 

-100 
+253 
+ 74 
+ 67 


4359 

4,450 


Batata 


8314 

7398 

1,636 

1,774 

10350 

9,772 

5339 

5364 

+587 
+i?S 
+194 
+ 85 


•OCX too* 
and Ntetom- 
' lions 


of which in sterling 




iSaSrsr 

fj!.* eod Morgan GuertMV TrL3U 


ECGO Fimod Raw Finance IV: Average Rote ol Into real oat rod Moy B to 
. 1 inclusive); 12.677 per cent. Local euinonw end finance houses seven 
notice other* seven days' lined. Finance Houses Base Rate (published 
ihe Finance Houses Association): IS per c*m from June I. 1985 London 
,),d Scottish C lee nng Bank Rates lor lending 12*i per cent. Sank Deposit Ratos 
" seven day*' not.ee 666-6.75 oar tent (net). Traa.erv B.Hs: 
S -um* ex seven days' not.ee B IB-6 75 per cent. Cenihcates of Tax Deposits 
1 Senna 6): Depesits £100.000 and over held under one menu. i2»a psr cenr. 

mo#d» 72^ per cent: ibrse^U month* 12 p*» eeni; z.x-nin* mams* 
n£ w oMM-uSl monm. lift per com Under £100000 lift per emit from 
Juno 20- Deposits held Wider Series B lift per cent. The rat* tor all deposit* 
withdrawn for CB*1* 8 P*r cent. 


Treasury Bills 

One month ...... 

Two month ... 

Throe Broun 

Six month 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Rv» year - 

Seven year 

10 year 

30 year 


6.50 

6.85 

699 

7.16 

7M> 


Wlft 

88 ft 

Wn 

lOSft 

W*“u. 

lOB'ft* 


In sterling 

In other currenciest 

Group detail (total outstanding) 
(sterling and other currencies) 
Retail banks 


1985 Feb 20 
May 15 
I9SS Feb 20 
May 15 


Investment 
Building and unit 
RxMlni Irani 

2328 
3321 
53 
62 
2382 
3383 
610 
634 

+ 65 
+ 24 
+312 
+963 


1315 

1311 


1315 

1311 

1315 

1311 

+ 95 
+296 


2.567 

2381 

11 

25 

2378 

2,706 

806 

818 


4340 

5330 

614 

742 

4354 

6372 

4.740 

5318 


ElUt 

19*442 

17328 

2,618 

2.097 

21,460 

19325 

7.436 

7352 


+ 46 +440 
+ 12+1.178 
+ 101 - 17 
+383 - 34 




3359 

3339 

65 

75 

3324 

3414 

2355 

2374 

+206 
+119 
- 11 
+ 37 


Hiring of other 

panel* nonUn w n taR Bwduu 



16.778 

17,409 


+ 31 +379 
+ SO +664 

- 9 +1312 

- 6 +437 


780 

780 

780 

780 

- 48 


16.778 

17.049 

16.770 

17399 

+686 
+629 
- 1 
+ 3 


17.738 

18384 


17,738 

18384 

17.643 

18.185 

+599 
+ 542 
+ 1 
+ 19 


2343 

2351 


301 

315 


6,050 

6378 


7S0 

746 


11313 

11381 


13364 

13.704 


1985 Feb 20 J36 929 1.141 1301 

| May 15 169 1.424 1,135 1,691 

i * Changes in the reporting population at mid-February accounted for some £30m (net) of the increase In total starling tending and some EStn (net ol ihe 
{ Increase in ratal other currency lending, 
r t Adjusted for exchange rate effects. 

1 * intdudos lending under ihe DTI special scheme lor domestic shipbuilding. 

j § includes sterling time deposits pieced w,ib. and holdings of sterling certificates of deposit issued by. build mg societies. 

I 4 Figures for November era effected by a »ed* ssiB cation from ” other financial " Id Other services ; the totter else includes secured money placed with money 

I pieced with money broker* and qift-edped jobbers . . 

1 ; Changes in the reporting population el rmd-Mey reduced total sterling lending by some ElUm (net) end accounted tor some Cl 5m (net) of the increase in 

total other currency lending 
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Clear- A-Debt Ltd 

Credit Management Consultants 

THE ETHICAL 
PROFESSIONALS 

01-683 0141 


Wfh L*w 1 


BRITISH FUNDS 

I Price 1+ 
SUck 1 £ 


■8 


Wfl 9nJTiwSV9CC»'85 
■ 9»,‘, tench. 12%pe 1985 

ftWWuV*- 


“Sftorts" (Lives up to Owe Years) 



97A Treat. lOpctolStt 
92% Tree 3x1986 
97% En±.10%«C»U6-— ■ 

99% Tree 12x1906 

W, Tnot B%K 19644)613 

102 A Lab, I4pc 196b. 

87V Sjth.Z^MBb.— 
101% Exrh.l3%K 1987 — 
W| Trill 10%pc£y *87 
85 %E«*iZ%pc1W7_.— 

95*2 Treat. lifrcMB?, 

84% Tim3k 1987 

W, Treat. Upc 1987 

90% Tree 7Vx 198588*3- 

95% EhJiJOI#^ 

93V rre*9VseC.'68__ 
00 ri*Wflrt3cf7M8__ 

91V Tree.*# TO — 

97% Treat U># 1969 

90V Tite9%KCIw.'B9.— 
79 Treat 3 k 1984 

94 Treat 101# 1989 

92 Ext*. lOpc 1969 

95 EjcrS Upcl969 

79 Treat Soc 196649 

HD** Treat 13pc 199033 

9fafl Euk Use 2990* - 
100VE 


994 
99*1 — 

9T%_... 

90%.... 

a ± 

iao,; 

97 Ho .... 

iaz%n 

98V Hk 
93 ...... 

Wll+i 

90s ... 

UD%(-/. 

93%rt 

9M»4 
96V +i 

85 %o . ... 

9*11 +,V 
U0£ +A 

SA 

97A+/. 
9SJ1B +A 
98V *A 

“Sisis 


; 12%pc 1990 

75V(TrtMi.3pcl990» 

87WTreatffi.BC 1987-90* — I 

Five ta Fifteen Years 
97%| 9lWTn»10neC»1990. = . 

105% 97 H Treat UVpcl49t _ 

85H BO ■wdWSVK'a7-9lTt-_| 

101% 95 U*. Hoc 1991.. 

UIV Ul% Treat 121# 199! 

96 Bffi, Treat 10 k 1992. 

101% 94% Treat 10*# Ce 1992*3- J 

WaV 98V EmJl12%k , 92 \ .... . 

114 105 E«hU*#199Z ] U3%h% 

111V 101V Treat 12*# 1993* I USV^-V 

01% 74VF«*Mtdtl9«tt~ 

118V 109 V Treat 13VK 1993*. 

123V U1V Treat 14*# 1994*. 

1141; lQffi, East 13*2*1994 

U1V 100V E«*. 12*# 1994_ 

91 BbV Treat*# 1994* 

108V 98V Treat ldK 1995 

70V 62% Eat 3x1695 

98% 89HEk1l 10*# 1995— 

113% 106% Tick LZtocl94Stt [ 

121% UOV Treat. 14x16. 

91 84% Treat 9 k 1992-95* 

128% 121V Treat l5%pc 1996# — J 
117% U0% Exdi 13 %k 1996* ..—I 
76V 68% Redemption 3 k 1986-ffi-J 
U», MW, Treat l3%KlKn*. 

100% 90VEiCklffi#1997 — 

88% 80*2 Treat BVk 1997* 1 

127% 120V Each. 15 k 1997 — — 

96 87% Eh*. 9Vk 1996 J 

75% 707 a Treat 6%K 1995-98* — 

133% 122V Treat. 15%jx 

1UI, UBHExdL 12K199B 

95V 86% Treat 9*# 1999#_ 

112% 103% CrtL 12%K 1999 

101% 94% Treat. 10*# 1999— 

99 W 92WConMnkn 10 %k 1999 — I 


Over Fifteen Years 


119SJ lOOWTreo. 13 k 2000 

123% 115V Treat. 14x1601 

97 92V ^owmioa 9 Vk 2001 

111V 102 iach. 12**99-02 

98V 92% ^ceenkn 10x 2002 

124% 114% Treat. 13Vpc 2000-03 

110% 101*i Treat. U*# 2001-04 

30 A 29ATrlOpc2004<£30piU«_] 
50% 46% : bbH »4 3*# *9904 _ 

93% >71 lawn# 9J# 2004, 

104*, 94% UdU0*#S0S 

119% 111% Treat. 12># 200305 
63V 79 Treat. Bpe 200206*. 

113% 103% Treat. UVK 200307. 

127% U7% Treat. 13*#D40B_ , 

62% 57V Treat. 5># 2008-12#—) 
mv 75V Trees. 7%x 2012-15* 

120% 112 tench. ia*T3-‘17 

Undated 

4(^1 37%jCosso*s4K 
36% 33V WkLdm 5 
44% 41% Im.BStffi 
30 28V Treat- 3pc *6 AFL 

24% 23% tonsutaZ 1 # 

25*J 23%TTreas.2*# 1 

Index-Link 
jTrettL 2pc *88 12970X1 


113%* 

mi. 
96% 



UU4 1132 
3.49 a41 

1001 1134 
1US 1133 
1007 1136 
376 933 

10.7* 1131 
10.4! UJb 
1135 1U6 
5.9! 962 

12JC 11 » 

1135 11JS 
X1.9f 1126 
396 931 

936* 1037 

10361 1132 
U38 1136 
686 9.44 

1131 1135 
11.91 1132 
10*3 112b 
10-87 1120 
UTJ 1138 
122* 1142 
1176 U29 
738 938 

1235 1133 
123C 1120 
1233 IMl 
11.75 1134 
1036 10.96 
1154 1136 

430 738 

1087 1122 
LLtf 1124 
1231 1143 
UJM 10.95 
1231 1134 
1176 1338 
3.96 600 
U.71 1120 
1093 U.U 
1022 10.91 

1236 1139 
1065 1100 

9.91 1037 
12 ue 1130 

1131 1110 
10.46 1030 

1132 11 
1084 1093 
10.74 10.96 


11.4C 1106 
1184 1126 
1031 10.69 
112 * 11.02 
1037 1068 
1133 1109 
10.91 1176 
10.43 1030 
725 937 

10.4C 1035 
IQ 56 1035 
10.96 10.73 
9.95 102B 
108C 10.75 
1188 10.76 
935 988 

987 1085 
103V 1030 


ioj: 

1034 
830 
1028 
Tfl ll 
1011 


114V 105V 
98V 91% 
114% 108% 
103% 18 
103% 96V 
106% 99% 
85% 96% 
107V 101 
90V 00% 
98% 9lfl 
97%) 91 


*333.9) 

(267.9) 

008 J) 

□107) 

(274.1). 

010.7) 

(2943) 

051.9) 

(3220) 

(3273m 

Protpedlw real redenvoon rate on projected Inflation ol II) 10% and I 
(2) 5%. (W Figures inpareMlKtntl>B» BP* bate mm for mOe**ng. le 
0 naaitnt prior to atur. HPI lor October 1984; 557.7 ana tor May 1405: 
375*. 


Da 2 k ' 90 
Do. 2 k *96 
Da 2*# '01 
Do. 2*# IB 
Do.2pc'«> 
Da 2*# '09 
Da2%0c'U 
Da?# "13 
Da 21# ‘16 
Do. 2*# '20 



I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


«« 


89%)WhcK Dr Bk U%Ln 2010 -4 
85%Us*D ' - 


98%) _ 

94 85VA»»DreBklffi#lJ20M- 
122% 109% Cntralia 13*# 2010-..— 

104V 95% Da ll%Ktn2015 

101% 92V SKetae«iUKUi2«)2. 

97 89 Dal0%pc2DO4_ 

104% 101V : rtard 14*# Ln 1986 — 
112% 100% M-Aa 


80U 


0 kUU# 20(BJ 


Do. 9Vp*fl 201 


103% 100% ha Ba* 13*# 1986 

10b% 101V Dal4xU1987 — 1 

102% 97 Hlytit 12%PCLc *88 

112 103 «w 161# 2008 

107 102% *Z 14%K 1987 

102% 92% Da ll 1 # 2008 

102% 93% Do U*# 2014 „ 

UQ% 10M 5*c0ee 13*# 1986 
120% 10b% 5wedee 13*# L» 2010 — 
98W 90W Da llx Lb 2012 1 


«V 

9J*l 

122 % .... 
102 

T: 

102V 

::::: 

102 .... 

209V 

102% a 

inij-% 

I04%a 

98% -% 
101 % -% 

101*3 - - 

>m% 


MOA 

1WV 

104% 

100*2 

80% 

91% 


S3 


CORPORATION LOANS 

104* Jamntngham 131# 

100%Handry UK 1987 . 


72ysj 


Lai Cbb9*# B4-85— .. 


&U(LCC5*# , »^ 


De 6Vx *88-90 


99% 



U32 

106% 


1261 

181% 


1271 

98% 


U37 

79*j 

-% 

07! 

91 

”*» 

742 

110% 

-*4 

1167 

26% 

1242 

99 


934 

89% 


61! 

8B%rt 


833 

23% 


8J61 


U87l 1L69 

1121 U36 
1126 1134 
U3! 1134 

1131 im 

1122 11-24 
1489 U41 
061 1132 
11J( UJb 
132; 10.95 
13.95 1134 
11.91 11-33 
14.73 13.76 
13-M 1133 
1131 1160 
064 U63 
13 3( 1111 
11.71 UL6B 
1131* 1134 


1137 


182 

99 

72 

312 


COMMONWEALTH & AFRICAN 

77%|KZ7%K 1968-92 79%4 , 

94% Do. 71# *83-86 96*j|+% 

178 S RhM2># Nm-AttM. — ISO 

91 Do. 3*# 80-85 Amu — 99 

62 Do 4*# 87-92 A«4.-.. 72 

Z73 EBnbatmc Aw (£100pa)— 280 


LOANS 
BuHtfing Societies 


100,11 


ISTrede I1HK 15 785 — 

( Dal2%pc5®85 

Oa I0 %k27885— .... ] 

Dall*#9985 J 

0ollxl4108S^ 

Da lOVpcU-1185 

Da 10%K 9.1285 J 

Da 10%K 30-1285 

99,*. Da.l#3T206 

99% Da 12*# 24/2)86 

99Ji Oal2*#3U3«6 

99(2 Oa 12%pc 21/486 J 

— Do 12%Kl2SBb-. 


99% 

W 

99 %■ 
99% 

100 

a:. 

mol 


1220 

11.78 

IL71 

U30 

1226 

1189 

1183 

1157 


LOANS 

9Jd 1136 
7.79 1163 

661 11.46 


1126 1220 
1227 12.79 
10.92 12.91 
ll.lt 12.95 
11.07 12.80 
10.72 1274 
1037 12.75 
10.72 12.40 
1205 1239 
1263 1236 
1239 1247 
1227 1237 
12371 1232 


AMERICANS— Cent 

T I'-iJS 


Stock 

, MedkaltolSl J 
lUraer- H «. Ret. SI — ~| 
T.4T.S1 

lAnetHKhU 

InUd 

ffArWecW. 


TTd 
BreulCHelbH 


4%br6anR4all 

T5*enN.V.Uff. — 

BA5JXC«rp._ 
riBeOAtlanUcSl. 

It SI 

jf¥S«tfi Steel 58 
16 %Bm«ctIic. 


31UCI 

18WCSX 


a® 1235 
1225 1234 
11.77 118« 
10.14 1L77 
3JB 9.70 
1060 1137 
11.95 11.48 
871 1127 
1360 1189 
269 8 05 

12.93 11.47 
108; 1134 
276 866 

1065 1133 


BtdW*Fw. 16*^ — 

' OPM — 
MBKnBtCoanmr- 

:PC InuL 25c 

CorpUS31JX)_ 

WftfllncSLOO 

Sn*6fc_ 
lar Tracurf — 
jCeotoirCtop. 25e— 
M1BBS123-. 

JUa Tort — i 

aaw> PixftSI | 

lfrS6% 

S4, 


51%Kwpbefl! 

SaOcatmallv 



(Coot lnwon HSdtc SI 
WCHpvawDsa5cKO-| 

tZeiLSS 

M fCotton Starr SU 
J278P &etanOM4Dc__ 
19%KaCorp.» — i 
22%PataG« era)— 
reOema-LocV UeOrd -j 
lABradareeiJl— J 


Erouo 3081 
fa Cerpn. Ancr.SDc 

CMogoSS 

iKrCorpn 62*2C — 

iForri Motor S2 

TX 6?jc 


, D«.n%_. , 

teen. Foods Corp SI — 
T ume 11 


31VT 


tayfed Fla Core — 
P. 51 
CaHlodt-Sl . 


Mtatasni 
liU-WesttraFauH — 
atbroBredtovSLSO. 
doc Federal 5001 — J 
ooeywdlSUO 
(Korehal Coro Are tl-J 

lauoon toot toe 

(ornollatGaiSl— 

, BM Corpn 5135 

llClrdaSnct 



{LodOwtO Cnn. S . — | 

StarlndsSl 

tou Land 5005 
Loured 50c 


Hared. Hamer 57b J 
HarKMadeniSLaf^ 
I i UerrlU Lyrab 11 



2iypMH- 

ljflpacnt 


„ Lfatl«K». 
lijPacHc Tetesrs 5010- 

.] Pad Care. 23c 

183* je 

jjPdhiuy* 

J V taker (fan 55 

2%ftreH9Coreo« 

RemonlSS 

25% RodorefllKI.il 

37% Rare- toft toe 51 

27% lira Lee 51*, 

JCB.FJS1 

*)U162S 

254Srgul Cot. 52 


BeflU 

Corpn 5030—! 
Imwtac.51% | 


Da JOdcIjlSOl 91-5— J 
exacaS62S. 
fnrrelnc.ll 


Trace' S0J3*i. 

rasaimca 51 

JlraBMrtdCareSS — ) 

k n 

lltiLTecb 


aoWfUSSUdSI I 

57%k)SVKtta 


31V*WashrerthS3i2 1 


■St 

73 
23% 

31^1% 


5 


*SS: 
28% . 
300c . 

35%re-% 

20 +*i 

IV# e»! 

591 


2M 

640p 

fc 

25 -% 
27%-% 
36%*% 

4ta'-W 
175* . ._ 


3D» 


20%k% 


2V1 


61%4+V 


4i%k% 


*5 


63%»e+i 


is 


19W-H 


*<w+ 
3*5c 






is%K% 
611 


m3* 


MB.-% 

28%«*% 

St* 

^S=3% 

32V -% 

32%-% 

ua ..... 

*■4 


S4 

Hi 




m 


+% 


ft 


+% 


3f 

l-jc 




wu2 

5L2J 

Cftin 

U84 


SUZ - 
32.70 - 

12c 

5680 
5260 
40C 

4- 

SUM 

5230 
SUM 
32c 
S2JC 
50c 
It 
5380 
52.48 


n.® 

SUM 

S2-26 

040c 

SUE 

sue 




SLR 

SUt 

S3.4C 

WLS 

h34c 

5132 

40< 

S2.4J 

SL2C 

5220 

52.41 

52.44 


5180 

SLw 


5236 

5130 

55.40 

sin 


CANADIANS 

1«J 15WBk. Marerere 
9Blp jnta pt (tore ScoLB 

7ftj KiSck Ret Core — I 70s 
BMpjgtto-NjCerf 


14V tamiL. 
f300p Waakrexce Ret.. 
16% lan.lov.Bk. 52. 

10% Can. Pacific I. 

32V Da 4x Deb. £100 { 

15V C&P. 

. 9Edre Bay Hart ... 

pl6> loWmScerereRet. I 

312b GreunnCoidMreB_J 

,97eo MUtCaal — 

Hanker Sid C*« } 

4ta , _ 

375o WUaL Corona Ret 
912p fr riand Hat. Cat 51 _. 
155* ~ 

95a NUUrea 
17Ep MncschoEreL 
Up JPecmRnl 


UVfttoftfgora 

16 Royal Bk. Can. | 

31 Seagreme 


134 U TTwwareCttaBM.. 
33W 13%f9TrwCa»P(pe_ 


16 

34ta 


:? 

I 


33%*^ 

rn* 


3 

17Dp 

"I 


33%>d_ 


35 


5%b._ 

•7 


hi* 


i-% 


aja 

srn 

6278c 


51*1- 


5160 






sue 

50.761 


6.1 


19B , 

*** tree I 


BANKS, HP & LEASING 

're-M a U3l, 


Stack 


349 

U04 

138 

85 

850 

700 

298 


tis>4 Luuaareuw* 


Public Board and Ind. 

^S'i!T.z:d I ^ 


U-73 

10.90 


Financial 

9»Jl re M tod 10 *#UiOj>.-B 6 
98 Do Uk On L* '88 — ~ 
98*1 Da 11%K UrrtJjv *90_. 

77*; Db7%pcADD89-92 

991; Da 121# Ua Ln 1992 

74*j Da 7%PCA '91-94 

82% Do. 90CA 11-94. 


Da *92-97. 


II 

78%cM 

7S*3 

84*3 


1009) 11.4S 
10.71 1280 
1L21 12-00 
784 UJO 
U.76 1165 
983 U30 
103E 1030 
103 it 1080 


FOREIGN BONDS & RAILS 

I I Price 1+ 


M* Lore I 


3 

26 

24 

17 

62 

59 

56 

«*%) 

131*7 

85 


Hack 

"aSSBK: 

Do. 5 k 1913 

Da 5x "25 Barer. 


■ rejKr %\ Red. 
- I Cran* Yield 


58 ftrwt 7pcft5S_ 
» 

52 
67 
114 
82 


Oo.6x2BScb.AM.. 
Do 4 k Mtaied Ast. _ 

hres.’WAflr 


hyoaorebec 15x2011^ 
krunoffi# *93-88 

123%! 10*>a Do 141# Ln. 2016 

94 84*^irtond 9%pe 11-96 

95% BZTlianWSSflB 

161 161 jPere Ak.2007.. 

592 592 tTunn9pel991 


23 


_ 

28 

flvB nn 

— 

18 


— • 

12 1 

.... 

— 

62 


Vi 

59 


3 

56 


2 

•8 


275 

126>z 

mmmmt 

15 

»| 

. ... 

6% 

123% 


145 

91% 

♦% 

— 

86 


6 

161 | 


522 

S92 1 


g 


•571 

1581 

062 

356 

1181 

12J0 

12J2 

1182 

1159 

982 

(1280 


AMERICANS 


Lore I Stock 


19 
KtgCi 

47),! 34V|Afabm Lan.1 1 

29W SlMAhduntonlH F.) 

35%1 2»i3aicm31 ■ 

14%: 91 ip >ASreren, W.S1WL J 
37 Vi ?7VlAil«dCoreSl. 

17%i llMAmaiSi. _! 

16 .'623p lAireMKSc J 

51 %| 37%*Amer CyanaoMl .. - 1 
40%; 3lVAirer E*pr«»W60 i 



240 

•4U 

400 

445 

sso 

72 

38 

U1 
*£21% 
£152 
100 i 
104W 

32 
375 
104 

77 

182 

353 

98*^ 
280 ^ 
186 
505 
608 , 
£22% 

30 
500 
388 
£80 
£98 
270 
690 
£87 
525 Vl 
113 

43 
294 
815 , 
£27%| 

70 

525 

*752 

£51 

257 

275 

33 , 
£56*4 

73 

34*d 

230 

137 

74 
157 


222 

577 

60 

273 

|£ $ 

448 

53 

170 

575 

262 

615 

321 

460 

370 

187 

172 

284 

80 

140 

158 

400 

70 

385 

22b 

ll>0 


225 ANZSA1. 

£88 NgecrereFUOQ K3B3 

92 Allied IriU. 

50 AndBdrerlHJSOp J 
750 Banco de BMw SA. 

650 SanadeSanurekr-l 
228 ioretlreUodlr 


148 


215 BUmbKUIOO — 

356 Ba*Scnlaada— 4 

333 BardaytEl 

390 BrorreStoetoyn. 

465 Cater Allen £1 

40 QireDitca«B20p — 

28 Core*. Bko* Watt - 
880 ConarnkkOMlO.-. 

£164 CHgaHHUCrlOO — 

00*1 Destld* B* DM50 £149 

82 EndidiAsMC. 

74 FirreftaLFn. lOp — 

23 fFImPiofic Hd550cJ 
303 CcrrvdANanoaal.- 
44 CoodelTi MryJp — 

57 Gomcetf Pe» , 

142 HrenbretSo — 

Z75 Ha: Samel — 

70 HK6 Shtap HKS2J0J 
233 toupb (Leo) a — J 
154 ting* Staton 20p. 

375 KJnnrart Berean L. 

518 Llortsa — 

£16% M Carr 55 

22 HanunFin-ZOa.. — 

400 Meiaey Sect- ... — 

323 UtfudCl 1 

£74 Da 7*# 83-93 
£89 Do IOVk 93-98 — 

173 IM And- Bk. ASX — J 

568 Nac.Wett.tl 

£68*2 OtMewi Bank £20_ 

S16*j trecHk Ha® SASX5. 

9b tpeecMdUINtogs. 

35 Oa Wa 

214 Royal Bk-ot Scot 

725 SefrredereQ 

£21% Sec. PacrTc 510 — . 

40 SretXSKtoDrn 

4S0 SundardCkattaQ 
640 UreaaDncauMU — | 
£39WWe4tF»go3 
175 WettoxSAl 
240 MflMrsttTOp— — J 


+18 


k5 


[+3 


hz 


h-2 


«273c il 

* 

jQSUBV ♦ 
ij 
025% 25 

tS8¥ 

101 ! — 
gl55 33 
•1635 33 
925 


IP2.7S26 
064 Jl6 

♦l3 
»£*) 22 

U351 ♦ 


578 -14 
06% -% 


Mo 


h3 


* ■■ 8^ 4 

207rel+2 
230 1-5 


66 


17.4 


92 


Hire Purchase, Leasing, etc. 


23*2 CacW, IKdgU 10p_ 

£41% CreB'creFrJOO 

55 LudJaa-FuLlta ~ 
26*2 Moorgato Mere lOp . 

192 Pm. FMCM. 

113 PSareBreUttKlOp- 

58 Wagon Fkonce 

143 Woo Kk ettrr *R20p— I 


J-lUi 



147 1125 
313 >256 
229 ! 18* 
3*0 5 2)0 


IrrSi Disillen 

WaallavCIenkret... 

|Marsa« TPorepsw..., 

4**enydaMlNiw _j 325 ’-5 

J 226 7575*26 

ifillOp-.' WO !-3 ; • * 

tScon & Nm 20 p — ] 138 :~2 < 

VauCreuP . ..'3«3 -2 < rlOOb* 2J * 
Whftreao'A' !*»:-«! 6WV* 

l»re, iDudtoy . 336 ' > «6*30-i 


UlZfffi 


LONDON SHARE SERVICE 


lie 


BEERS, WINES— Coirt. 

LMs 


Stack 


Met idr! 


245 

165 


1200 
1 130 


•dSSBUStl HI 


Jal 

si! 


PIE 


BUILDING, TIMBER, ROADS 


236 (AMEC30P- 


AberdrenCflaa. 
MoeaSairtittSpJ 205 
AHWPtaaSo. 
WmcaMMlit— J 
*««elOp_ 

Atareaft 

BPS lads. SOp 1 ZU 

BawertdgeBndi — 254 

Bd ley (Beal lOp 

Baldnia (H.JJ10p_j 
brnuDn-lOp. 

Beflwajr 

BmtaOM. JOp _ 
UerkeleyCnap — J 166 


Bed Bret. 2Dp- 
8*ocMeyi2Dp. 
SMCHde£l. 
SrwdonUrre. 

S?5l!5^ 

^rissssc 


53 L — 
628 L — 
508 (-10 


» -- 


17i> fOoneu Creep So— J 

60 Etaa ZJ 

75 (EwBftSCreMM 
100 =«6 ireL IDs. 

70 Oa'A'lfto. , 

41 {fedemed Hereto) 5pJ 
7D Fata (John) lOp. 

117 Pmdi Kie* 

64 UHtadSp . 

22 BfctaDandyAlOP-J 
204 UeoreilMjlUX 

89 HAT Grtw lOp 91 

» HefcaJ Bar 30 

230 HendenonGrrep — 240 
33 DewdN-StoailOp- 41 
Oa lOpcLa 03-08 . £129 
112 Heywoad WMlaiat— 

280 m pin, 

37 towresiMita — 

134 IDC20p 

128% fettodt J*oen_ 

265 torrilUJ 

21 WaypbK 

82 *ta*«vAS50. 

70 MriasmetPb.lO)-J 
£32 Lriarge Cap. FIDO —I 
147 LatogUoM 
265 LsftreitUEl— 

68*,! Lawrence (W.) J 


lFIOO— £46 Pa 
> 204 l-Z 


For Lryired PaH see Krion Creup under taftreMti 


HjBeylFJX.) .. 
toLM-ACMetlde. 
LorefcrTjJ 


62 h-1 


IfcAWwfArtredJ—j 

UcCrefti6S(gre2Bp4 
HtcLaogktoi&H. 
HagM&Soatoeri 
kUndrrr — | 

MreduStHuiu— 1 

Maredert UeM 20p 1 

Hay&Haseil— 


1M 


tlta- 


Notringtren Brick— ( 

ISSjC.Hj._Z7 
reaTiidbreZZ 


MStd 


(Ratoe IndLlDp- 


Mand(£WmatJJa57 


tlflp. 




- -..-.ekFlttre— . 

12 Sheffield Brick 

1300 SadriKWai) 

Snort UJlflp 

TwwcSOp 

Hoy Homes 

T a rire Wo ret aw -J 

Fltrery Grade. 


_ . ryCreop 

286 1 225 TraahLArared 

Trera HoMUgslOp— 

TtrriH Core. 

r^ftnjCMrJ Up- 

Wri Owe Decs 20y_ 
Vk 6 s Store lOp. 

126 Up. , 

62 Alairlagtre (ThatJ— | 

173 WmtBtake 

64 Wenem Bros. 

Wggaa Creep lflp- 
wftrettcowa,)— 
IlMhreeylfiea* 


126 


cUJiZS 


03 

53 

53 

35 

i 

10 
7.9 

B6 

11 
85 
41 

5J 

U 

76 

33 

53 

U 

63 

lss.7! 

72 

23 

52 


02331 


614211 


36 

3-7 

5.4 

33 

92 

UUI 

12 

36 

53 

782 

M 

4l7 

45 

52 

43 

72 


M 


hi 


364 17 
t55J 16 
6£ 33 
112 32 
d2JJ 4.7 
71 29 
A3 2 A 
75 21 
•U 6 

T4.( 42 
hi 75 4.9 
125 4 
14 13 

65 29 
1192 21 
lit 52 
TK 24 
162 75 
P9«J! 36 
4 1 11 
28 
IK 33 
0.7! 25 
d52! 12 
105 « 

62 20 
065 « 
71 15 
U 19 
6J 25 
225 28 


i*5 


h2 


<3. 

1902 


* 

1163 

1102 

4.0 

132 

93 

85 

* 

U 

19 

« 

’r 

11 
153 

76 

7J 

12 

4 

119 

9.9 


|1V8 

M 

56 

111 

63 


DRAPERY A STORES — Coat. 

J M UMSUBI. 


78 

19 

s 

bis 


13 CHI 


A2 

7.9 

52 

UJI 

62 


14 

* 

w 

4.9 

14 

92 

,101 

[201) 

4.9 

IUJ 

63 

38 

4 

38 

52 

7.9 

1119 

17 

11 

10 

7.9 


42 

! S" 

14 

M 

12 

11% 

23 

is 

17 

14 

29 

U 

19 

42 


13 

if 

1^9 

4.9 


107*126) 


143 

I 

& 

136 

104 

96 


£24 
161 


CHEMICALS, PLASTICS 


!AtaoF120- 

MMkHUBl- 


+« 


161% Andre Qwaal 

50 Arrmr Ck epaeah — 61 
£49% BASF AC DM 50 — £37*J 
£51% Baser AC OM 50 — £56%*-% 

100 Bbgdenlaft. 106>2 

105 IteainentlOp — 122 (-2 

11 BnLBtreallQp 13 

73 Bttt.TarPcd.lQp — 107w(-l 

92 CaaaiaglWJ — I 97 

225 ^reoeGreap 

141 tedBm 141 

121 Oa ‘A’ NV J 121 

16>j >y (Horace) 

123 CraHtoLlOo 1 127 

82 to.DeM.10p 
» ^ 

194 EUaCErereM 1 

£19% EagekredU35120 
65 Habtead (J.) 10p — . 

£25% Hert»leslac» 

430 Hieksre toc50p 

,513 Hoa#mDM5 , 

OBI DaTaUapcUaljL4£287 

724 ImCberaQ 
41 DaSpcPI.Q 
283 ajcwtetah-SOp — 

90 Lrtgtl totcreut 5p 97 

54 (MeboaMh 1» 

380 Uarceai Hldgt. 217 

38 MtorieyIRHJIQp. 


lads. I* Kr. 20 
ABI'ShlD 


768 
212 

236 (RmobiWkIOp I 

153 RemsicHUta 
293 ScoLAgrtc.toft£l^ 
94 MaBPDLIZOO 

88 ScmanPUMJCt j 

15 nwgar Banks lOpJ 
177 WardM Storeys lOpJ 
185 WotaenhokreRk* 

57 tVortshi re Ckatas. 


£2« 

233 


215 


r 1 * 


33 hi 

194 

ooy-% 


h5 


430 

569 


733 , 

atr 


M+h 

775 


257 

153 

303 

131 

110 

16* 

182 

305 


hi 


ream 4 

9bJ 65 
ttiLI 5J 
61 4 
92! 41 
LI 4 
<018% 4 
*14% 4 
71 1J 
3J|U 

I5j 4 
35 1.9 
6 •« 4 
46 29 
46 29 
kU 30 
7J3 V* 


1266 08 
165.91 21 
72c - 
t3J 27 
SU - 
141 30 
<18% ZO 
Q10K - 
301 30 
3J , 
6636 23 
30 4 
HM 4 
1927 33 
#12! 36 
04% 68 


IZl 4 
17323 
2J3U 
U5U 

HO.43 30 
08 33 
b5X| 27 
7^26 

US 24 


1 15 

4.4 
28 
60 
4.7 
4J 
(U 
M3 

•§ 

45 

40 
18 
42 

|VDJ2SjdB2il5Jl 


4 

1208 

88 

1 

4 

144 

♦ 

96 

82 

67 

,128 

158 

15-9 

82 

98 


72 


113.9 

4 
, 4 

18.9 
8.4 
117 
73 

4 

117 

208 

auD 

1«6 

202 

[ill 

Tmjo 


4JU1J) 


DRAPERY AND STORES 


158 ASRHUgs 
20 Merit Jreeaery Up 
34 AIMerelOp- 

7*4 Ae*er Day ZJ jp | 

78 A rm a n « B m5p J 

63* J 50% Da ’A' 5a 
CO 

63 


5ZiJfl«iieU)*A‘ 

, 61 |iwu*10p 1, 

1440 (HodySbopMSp— J 673 
14 (BakaalBiLSp 
47 

1237 Bm Horae Strs 
220 8nmrIN)20p_ 

1 408 BrettwGnre>50p — 

29 toMUU 

65 CMors'A'2Cki 

37 CaWi(SJ10p 
16 jfCasde(C8J. 

1 

[in c D * BrnsUo * ,,1( > 

68 ipewfeimiUJIOp— I 
522 DrxomGmplQc— - 
I 270 tonHfl Hldgt. lOp^J 
56 OlbCGaMUp— — I 
92 EatgneSCores 
1 128 EunlOp 
27 EreoitnSOo 

72 're Art Dm. 5o 

25 FwdlMwttoMfe-J 


140 FcnaMterlOp 

102 ForerOm 

162 Freenam 

190 IFiwnCanaecMaSp, 

73 KabcdSp J 

42 KawClRoadgnd) 
123 Kee(Cecd)Up — 
3* Kee-Bt«t»5p- 
82 Se8er(AJJ20p. 

94 jeitlS.RJlOp- 

42 touterguu 

190 CdfcndtoGip. 

12 Goodman Bret. 5p-Zj 

152 Gram 

685 CreMUanmal 
660 GUSA 


ZU 


lb feretfieW Blacks 14>J 
310 (HaMailOp- 

Qa 9*jflcCft 98®d. 

168 Manwa uWM iZOp- 

. 23*jjHele*e Lon. lOp 

I 48 [HripiuifsU J lOp.... 

158 HwwrihUJiapJj 

21 lHo8atGi«ud5c j 

365 1 260 Worse CAstth 10b _ . 

£216 (£156 I Do Ipcla 199704 
127 1113 iHouse re Lerote . . 

90 < 74 Uunn(£nint) iOp J 
54 ' 44 4KnaCMai)5p. 

33 - 21 LadretPrueZOp .1 26 

137 • 1OT tee Cooper * UO 


-1 

-i 
-50 
63 -2 
78a +3 


59 

825 


118 

22 


hi 


6A7 


116 

170 

34 

78 

37 

160 

238 


218 


73 

42 

123 


210 

a* 

BOO 

750 

16 

370 


52 
194 
26 

£193 

113 ; 

80 1-2 
45 


hi 


H 

hlO 


rb 


958 57 

U 2 A 

B 

125 « 
125 4 
M7J 33 
456 0.9 
1121! 27 
2J 0 

■2.7 4.4 

10 ♦ 
675 26 
9D * 
F8J 14 
05 - 
20 28 
161.91 24 
121 24 
N7J 12 
4.1 LB 
47 0 
U - 
9(121 1.9 
1*0.95 4.4 
15 0 52 
3J 9 
blffi 0 
25 21 

30 31 

37 9 
08! — 
5-5* 3 A 
9*£ 21 
5J 32 
02 28 
1628 25 

428 1~4 
L! 6 

4.1 20 
K 26 

31 13 

- 1 
3fl*.7 
1161 33 
TUrC 33 
0J.9 - 

aidLsi 

09*A M 

« 24 
L« 18 
- 4 

ftiZJfi 1.4 

u u 

2.7! 53 
07% - 
80 13 

3911.1 
912J145 


hi a* 


42 


133 

4 

13.9 

4 

♦ 

t56 

ii 

'156 

. 4 

19.4 

* 

fi 

4 

183 

iaj 

120.4 

4 

4 

U 


25(262 
36 
33 
55 


125 
*124 
105 
3.7 
J3|B7a 


J* 

w 

4 

13.9 

142 

133 

1T0 

% 

bJs 

118 


L2 238 
T36 


95 

13.0 

117 

4 

5.4 


I toe 5050 J 

MophlfflgwlOp- 

IHF] rBnren 10 d— J 

Wacks&9KKB- 

WWttn(Aj2aP— 

Sanioi.zh 

Wca Bros 20[J_ | 

MSS Meet IOp — 
fcorer 

Per Price ZQp 

SSeCwre3T ... 

^rs Stores Up — \ 
ffireedyiAKrad)- 
K*fwTens.5p. 
fewnlDp- 


MeedAm’A'WV-J 
S6U Stores 12*3i—i 
Da31)#Pf. tZi^J 
(HD. 

Da ’A*. 


V L’SS 

tw.H.!A50h( 
rUL6J5o 

4 Snn ’A’_ 

SomrieZOp. 

fiaperfta# Stn. Uh J 
MTiSStoretf 

OmCw — 
wltae Prods. IOp— J 
(Upton (E5*. 


n-%! 

-f 

-A \ 3.4(20 


N3440 


hlfi 


WWGnrei. 


■ Vlyeaa2DpJ 


129 


88 


ELECTRICALS 


85 
175 
430 
ISO 

26 

86 
290 
250 

47 

70 

§8| 

405 

8 

200 
270 
167 , 
14*J 
466 
22 
380 

96 
206 

97 
30 
88 

SO 

165 

64 

600 

377 

170 

220 

40 

173 

7 

20 

133 

265 

143 

307 

490 

269 

240 

100 

177 

92 
84 

172 

195 
28 

300 

77 
365 
206 
335 
130 

60 

52 

•245 

122 

370 

50%j 

207 

115 

184 

121 

40 

447 

220 

158 

640 

35 

182 

98 

ua 

16 

42 

78 
280 
325 

133 

150 

215 

82 

190 

340 

395 

173 
330 
220 
155 
325 
360 . 

235 

345 

970 

400 

480 

95 

370 

700 

60 

D4%J 

196 
90 

93 
133 
437 

89 
220 
305 , 
8* 
SF 

305 

100 

163 

£295 

57 

45 

050 


A0 BecbaaC. 

6 6 6 Sec Elect Sp. 
McomCompaCerlp 

Mr COD 

M*pkaoenc5a 

Mare. Sect Core.. 
Arattratf 3p. 
Mpre‘dH’mWtSp4 
WDtanredf- 
BredcaicW NVSp— | 
Artec* EkcL 


E2fcViASEAAB.il' 

g7%]Sy T1 
300 {AllaitkCBaadrUlp-l 

155 
202 
45 


teWC50p— 


BSRIodlOp. 
10>4Wewa6PtriaUp-| 
310 

12 (Hcedat ErecpelBe-j 
fHrttretaSec-lOp J 


143*tjBrlMtt* TUf can* . 


Store Be*. Keel _ 

. ’resp . 

Wmk Rafts IDp — \ 
WCLHarepapaiVki- 
|KP5 Computer 20p; 
hCPUCaapreereSp. 

bkuiMh 

^ScS wCrePPe- 


•UpQ-narg'ttHJdgs) — | 


hs i “11 “i 


-15 


jlCTwlOp. 
not 

.Sp... 

hCmwftHhfgLSp. 

Bst. 10 -- 4 

♦OS T l dPBl iiu lflp-j 
fW(JTCmp5P- 
fMJ Sec Arena lQp_j 
EtecLlOp. 

Sc. 

-Ji 

Dacrino Prkd Sd 5p i 


133 


h3 



190 "MremaktUaW 

i5i 

£27% iftTetoow ll. 

65 keonWlOp— . , 
238 )ilmHwu— attlp 
130 tPemg * Giles latLJ 
100 )PericanlOp. 

□90 Periua-ElarelK. . 
44 •eftrerHIftldp — 1 
33 ffiriwaJQp. 

05sJai*dP6kptlf FIOl. 1 

— - — Ii,,*., 2Qp 


173 

148 

77 

212 

233 

260 

164 

106 

95 

80 

288 

128 

395 

52 

194 

114 

■2B3 

170 

198 

500 

173 

335 

92 

190 

08 

140 

163 

10 

155%) 

245 

114 

320 

£23*4 

545 * 

S30 

40 

400 

225 

300 

404 

134 

UO 

155 

365 

210 

307 

350 

265 

298 

62 

173 

1«3 

172 

57 

73 

325 

188 

20 

40 


fCodre* Warren — | 

SSSSifc: 

fc aarererCrp.- 
VjHB Elec Crept- lOp-j 

fHre«l 9&$ytt lib 
iHatecGreaplOp- 

4 IN STEM IOp , 

toLStg.4Cort.10cJ 
For JSD Ciktmutor 
[tones Scrotal. 


h*0art-Te*rft 5p — ( AO 
73 


130 

160 Nodeli 

60 fKPAIi 
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LONDON STOCK EXCHANGE 


market report 


RECENT ISSUES 


Equities receive another mauling which extends 
index fall since June 5 to 84 points 


Account Dealing Dates 
Option 

’First Declare- Last Account 
Dealings Hons Dealings Da? 
June 17 Jane 27 June 28 July 8 
July 1 July 11 July 12 July 22 
July 15 July 25 July 26 Aug S 

■ " New-time ” dealings may take 
place Item 0.3Q am two business days 

earner. 

A continuation of the down- 
ward pressures on electronic 
and kindred slocks demoralised 
the London equity market yester- 
day. Leading shares tumbled for 
the second day running in ner- 
vous trading to leave the FT 
Ordinary share index down 15.6 
more at 9.16.5. less than 8 points 
above its low for the year. The 
problems currently besetting 
former glamour stocks such as 
electronics and high-technology 
received widespread Press cover- 
age following Racal's warning on 
Tuesday about the current busi- 
ness outlook. 

Racal weakened further but 
market interest yesterday 
switched to Thorn EMI. Talk 
that two brokers were offering 
sizeable amounts of stock, the 
residue of orders which they had 
not been able to complete late 
the previous evening, brought 
Thorn EMI down sharply by 
42 to 275p. The movement soon 
gave rise to adverse speculation 
and in addition some broking 
sources were believed to have 
down-graded their profit fore- 
casts for the group following 
Racal's experiences. 

Other areas of the equity 
market again suffered the effects 
of the sector’s latest mauling. 
Dealers showed no desire to 
increase already adequate books 
and attempted to deter selling by 
marking down prices severely. 
The move was successful for a 
while but the respite proved to 
be only temporary. Late in the 
day values began to head lower 
again and the tone after-hours 
was the session’s worst. The 
latest fall brought a two-day drop 
in the FT Ordinary share index 
of 28.7; since June 5 the index 
has plunged nearly 84 points. 

Qualification of last month's 
V S. durable goods orders, arti- 
ficially increased by heavier mili- 
tary spending, saw sterling 
improve as the dollar eased. 
Gilt-edged investors were moder- 
ately impressed and a light early 
demand took quotations higher. 
Lack of follow-through support 
later brought an easier trend 
and the market finally recorded 
small mixed movements on 
balance. The shorts closed gener- 
al?' better and the loncs a trifle 
cheaper in places. Index-linked 
issues also improved marginally. 

Royals easier 

A day after denying any such 
venture. Royals announced the 
acquisition of Lloyd's Life 
Assurance for £S4m and promptly 
closed 10 lower at 645p. Other 
Composites drifted lower with 
sentiment still unsettled by fears 
of possible substantial claims 
arising from the Air India jumbo 
jet disaster. General Accident 
eased 5 to 610p as did GRE. to 
7l0p, while London United fell 
17 to 270p with the new nil-paid 


10 down at 25p premium. Lloyds 
Brokers featured Hogg Robinson, 
5 easier at 229p on the annual 
results and news of the purchase 
of its U.S. partner. LTV Corpora- 
tion of Dallas, which is to be 

effected by a vendor placing of 
3.5m Hogg shares at 222p. 

Quietly dull conditions pre- 
vailed among the clearers with 
Lloyds notable for a fresh decline 
of H to 578p. Barclays dipped 
S to 380p and NatWest cheapened 
3 to 655p. Midland, however, 
proved to be resilient and held 
the overnight level of 36Sp. 

Newcomer Green Property, the 
holding company of an Irish 
property development and in- 
vestment group, was unable to 
maintain the offer-for-sale level 
of 78p; after opening at that 
price, the shares eased to close 
at 73p. 

Revived speculation that the 
company is ripe for a consortium 
bid prompted a lively business 
in AUied-Lyons, finally 6 to the 
good at 221p, after 222p. Other 
leading Breweries, however, gave 
ground in subdued trading. Bass 
slumped 15 to 527p, arter 524p. 
while Whitbread A eased 4 to 
216p. Scottish and Newcastle 
dipped 2 to 138p; the annual 
results are due on Monday. A 
stream of trading results failed 
to enliven proceedings among 
Regionals. G. Ruddle gave up 
3 at 140p on the static full-year 
results, but Dorchester - based 
Eldrldge Pope hardened a few 
pence to 200p following increased 
interim earnings. 

Fears of competition from 
Spanish cement producers follow- 
ing the entry of Spain and Portu- 
gal to the EEC unsettled Blue 
Circle, down 10 at 500p. Other 
Buildings gave ground across a 
broad front. BPB were shaken 
by the preliminary results which 
were well below market fore- 
casts. and slumped to a year's 
low of 209p before closing a net 
18 off at 212p. Countryside 
Properties gave up 12 to 222p 
and Costain Group dipped 6 to 
398p. French Kler. on the other 
hand, attracted support and 
closed 3 up at 188p following 
Press suggestions of a full bid In 
the wake of Trafalgar House's 
recent stake build up. 

ICI closed 4 off at 733p. Else- 
where in Chemicals Arrow 
Chemicals advanced 5 to 62p on 
news that Barrow Hepburn has 
increased its holding in the com- 
pany to 5.3 per cent. 

Leading Stores, which displayed 
relatively modest falls on Tues- 
day, slumped sharply as senti- 
ment deteriorated. The announce- 
ment that House of Fraser had 
lifted its stake to 8.13 per cent 
failed to stimulate Debenhams, 
which subsequently drifted lower 
and finished 20 down at 361p. 
Burton fell 12 to 446p; yesterday 
was the first closing date of the 
hostile offer which currently 
values each Debenhams at around 
317.5p per share. Double-figures 
losses were also sustained by 
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Juno 

26 


June 

25 


June 

24 


June 

21 


June 

20 


June 

19 


year 

■so 


Government Secs...... 

Fixed Interest 

Ordinary - 

Gold Mines ...... 

Ord. Dlv. Yield 

Earning*, YW.^tfull) 
P'E Ratio met! i"* 


81.81 

86.57 

056.5 

439.0 

4A3 

12.36 

9.88 


81.77 

86.36 

962.1 

445.5 

4.86 

12.17 

10.04 


61.92 

86.58 

965.2 

440.2 
4.80 

12.03 

10.15 


81.96 

86.72 

963.3 

440.6 
421 

12.06 
10.13 


81.94 

86.48 

974.1 

459.3 

4.7S. 

11.91 

10.23 


I 

82.17.: 78.43 
66.46- 82J59 
982.9 816.2 
452.3- 641.8 
4.7B. 4.85 

11.80 11.28 
10.34 10.66 


Total bargains (Eat. 21,762 21.706 22,196 23,524 23,188 21,397 18,463 

Equity turnover £m. - 365.18 242.39 339.84 463,64 289.09' 209.00 

Equity bargain* ...... — 20,895 20,401 24,929 27,622 16,065 12,364 

Shares traded (mil.. — 202.0 140.6 177.2 230.1 151.1 132.9 


tO am 945.6. 11 am 837.8. Noon 939.5. 1 pm 339.3. 
2 pm 938.7. 3 pm 939.3. 

Sec*. 16/2/22. Fixed Inc 1928. 

SE Activity 1974. 

Latest Index 01-248 8028. 

■ Nil = 9.56. 


Basis 100 Govt. 
Gold Mines 12/10/55. 


Ordinary 1/7/35. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


1985 


Since Com pile t*n. 


Juns 

25 


Juha 

24 


High Low j High i Low 


Govt. Secs. 


Fixed Int-.. j 
Ordinary ... • 


88.17 : 78.02 ! 127.4 | 49.18 1 

IM (2a>J| j (S-llSSj j (3/1-75* n££j, ni ._ l 
50.53 j_ Value. 


Goto Mine 


86.72 

(21.S) 

1024. 
( 22/ 1 1 
686.9 
(16,4) 


82.17 
(28/ il 


■ Daily 

■ OIK Edged 

‘ Bargains.. 


153.6 1 116.0 


150.4 

28/1 1/47/j (1/1/75) |5 day Average 


135.4 

778.5 


182.2 

489.8 


1 2Q.7 ,1024,5 l 4 d, 4 Oaivialna * too a i«o jt 

<3/ ll K22/I/6SJ !<26;B;40i . 1 * 5 

i 1 Bargains. I' 148.4 1 189.1 

Value : 695.2 | 657.5 


421.9 5 754.7 ' 43.6 
(10/8) 1 15.7,831 <26/10)71 


list of falls. Among the leaders. 
Boots, strongly rumoured 
recently to be on Hanson Trust's 
shopping list, dropped 20 to 
179p, while the latter eased 4 
afresh to 180p. Beecham fell 8 
further to 320p -and Glaxo 
softened 2 to £12], Elsewhere, 
A. and P. Appledore dropped 35 
to 2S0/p in a thin market, while 
falls of around 10 were sustained 
by AGB Research, 175p, Henry 
Boot, 270p. Christies Inter- 
national, 245p. Powell Duffryn, 
277p. and Spring Ram, l85p. 
Pearson gave up 12 at 328p and 
Smiths Industries 7 at 179p. 
Prestwfeh lost 10 more to Z30p 
on further consideration of the 
proposed £3m rights Issue, while 
Pentland eased 15 to 935p 
English China Clays dipped 4 to 
2l8p and the new nil-paid shares 
U to stand at only fp premium. 
Street Bureau finned 4 to 138p 
By way of contrast. Brook 
with buyers still hoping for a 
bid from Blue Arrow. 

Investment Trusts went lower, 
mirroring the trend elsewhere 
in equities. A notable exception 
was provided by Murrey Growth 
Trust which touched lG2p before 
settling a net 9 to the good at 
98p on the disclosure that Mer- 
chant Navv Pension Funds now 
control just under 25 per cent 
of tbe ordinary share capital 


Shell improve 


Habitat Mothercare, 370p, Gussies 
A, 750p, and Wool worth. 385p. 

Secondary Stores featured 
Sumrle Clothes which dropped 
to 28p before closing 14 lower on 
balance at 30p following adverse 
Press comment Elsewhere. 
Harris Queensway. 216p, and 
Combined English, 128p. shed 8 
apiece, while Superdrug eased 5 
to 405p in front of today’s first- 
quarter figures. 

Racal down again 

A demoralised Electrical sector 
had to digest further bad news 
in the shape ot Scrimgeour 
Vicker’s downgraded profits 
forecast for Thorn EMI. Racal, 
following an adverse Press on 
tbe results and profits warning, 
fell 8 more for a two-day slide 
of 44 to I4Sp. Higher annual 
profits from Cable and Wireless 
had already been discounted and 
the shares dropped to 485p be- 
fore rallying to finish a net 15 
easier at 500p, Ferranti suffered 
a similar fate after reporting 


120p. British Telecom, however, 
at I72p. retrieved a penny of the 
previous day’s fall of 4 which 
followed news that its proposed 
acquisition of BQtel bad been 
referred to tbe Monopolies Com- 
mission; the latter recovered 8 
to 483p. Among secondary issues, 
Brlkat lost 25 to 245p, Microfilm 
Rep. gave up 20 at 290p and 
Atlantic Computer declined 15 
more to 315p. Scantronlc 
cheapened 11 to 130p after trad- 
ing news, while MK eased 7 to 
240p, awaiting today’s prelimi- 
nary figures. 

Growing doubts about national- 
isation compensation prospects 
prompted a fall of 12 to 258p in 
Vickers and a loss of 34 to 223p 
in Vosper. Elsewhere in Engi- 
neerings, Hawker cheapened 6 
to 411p and T1 gave up 8 more 
at 252p. Westland, however, 
rallied 10 more for a two-day 
recovery of 15 to 83p; Price 
Waterhouse is reviewing the com- 
pany’s affairs following the de- 
mise of the Alan Bristow-led 
consortium bid. Birmingham 


Oils suffered along with other 
equity sectors. The leaders were 
marked down initially but staged 
a minor recovery in mid-after- 
noon. Shell moved against the 
trend from the outset as sus- 
tained American demand 
boosted tbe shares 6 to 703p, 
after 705d. following an invest- 
ment seminar given by the com- 
pany in New York. News of the 
gas find off tbe South coast of 
the Republic of Ireland failed 
to inspire BP which closed a 
net 5 off at 523p. after 520p, 
while similar falls were seen in 
Lasmo, 253p. and TricentroL 
Brltoil eased 3 to 208p; a portion 
of the Government's remaining 
holding in the company is to be 
marketed abroad in response to 
initiatives from overseas invest- 
ment houses. Second-line oils 
continued to attract selling. 
Caledonian Offshore dipped 10 
more to 490o. First! and Oil and 
Gas 20 to 175n. ERIC 15 to 185p 
and Falcon Resources 5 to 70p. 

Golds easier 

A firm showing by sterling 
against the U.S. dollar erased all 
and more of Tuesday's recovery 
in South African Golds. Dollar- 
quotations for Golds barely 
moved from f-ieir overnight 
levels despite modest support 
from South African operators, 
but currency fluctuations ensured 


a handful of “cheap” buyers 
quickly brought about a strong 
rally which lifted the quotation 
to 140P at the close, a net gain 
of 3. Further weakness in domes- 
tic equities unsettled Rio Tlnto- 
Zlnc which fell back to a 1985 
low of 555p prior to ending the 
day only 3 easier at 560p. Gold 
Fields were a like amount off 
at 520p, while Cornwall’s tin 
producer Geevor fell a further 
5 to a year's low of 185p for a 
two-day decline of 12 . 

Australians generally held 
around their overnight levels. 
Junior diamond explorer Gem 
Exploration were an exception 
and attracted a steady stream of 
buying orders, amid speculation 
of an alluvial diamond dis- 
covery. to close a further 4 
higher at a year’s best of 92p. 

The expiry of tbe June series 
ensured another lively day in 
Traded Options. Total contracts 
transacted amounted to 11.484 
with almost 2,000 struck in tbe 
7T-SE 100 index option contract 
Another active and evenly- 
balanced turnover in British 
Telecom resulted in 1332 calls 
and 817 puts done, while Jaguar 
returned to favour with 764 
cal is done. 443 in the September 
280$. Hanson Trust also attrac- 
ted a fair measure of operator's 
interest and recorded 639 calls 
and 544 puts, the expiring June 
lS2’s acoundng for 508 and 378 
trades respectively. - Today sees 
the introduction of Traded 
ODtion contracts in Glaxo on the 
March/June / September/Decem- 
ber cycle. 


ACTIVE STOCKS 

Above average activity was noted in 
0 *e following stocks yesterday. 

Closing Day's 
pnee change 


Stock 

Allied-lyons 

Bess 

Bunco 

Cable 6 Wireless ... 

Debenhams 

Ferranti 

Pearson 

Pentland inds 

Prudential 

Head Intnl 

Thom EMI 

United Scientific 


221 

527 

446 

500 

361 

112 

328 

935 

657 

580 

375 

178 


+ 8 
-15 
-12 
-15 
-20 

- 4 
-12 
-IS 

- 5 
+ 5 
-42 

- 2 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 


preliminary profits . towards the . Mint, supported of Jate on news a gradual .decline in share prices aw» lh ■ . ... 

r -I -.-.-.j. ..J Jr _ nunfori fn "*T-W - u-Ju.. I—, - ■ 


top end of expectations and fell' 
to 104p before closing a net 4 
cheaper on balance at 112p. STC 
lost 4 more to 128p, after 124p, 
while Plessey gave up a couple 
of pence more at 124p. after 


FT -ACTU AR I ES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

& SUB-SECTIONS 

Figures In parentheses -show number of 
stocks per section 

Wed June 26 1985 

Ties 

Jane 

25 

Mm 

Jn 

24 

Frl 

Jim 

21 

Year 

(wt) 

Index 

No. 

Change 

EsL 

EBWflpi 

ffltixJ 

Cross 
On. 
YfeH% 
(ACT *1 
30%) 

ESL 

P/E 

Ratio 

Uieti 

w 

ttdate 

Index 

.No. 

index 

No. 

Index 

No. 

Us 

No. 

1 

CAPITAL GOODS (207) 

492.92 

-12 

1137 

431 

1143 

745 

49905 

512*2 

51131 

47831 

2 

Building Materials (23) 

489.83 

-L8 

133* 

534 

930 

746 

498.78 

509.93 

51038 

4354* 

3 

Contracting, Construction (29) 

74028 

-08 

13S4 

537 

933 

1*49 

74*34 

75349 

75307 

(MU 



1333.16 

-1.9 

14.79 

5-48 

1032 

2834 

135937 

139133 



5 

Electronics (371 — 

1326.% 

-IS 

1134 

334 

1134 

1400 

134734 

140438 

140333 

UBOS 

6 

Mechanical Engineering (63) — 

28431 

HL9 

1147 

4.91 

10.90 

540 

28732 

29343 

29125 

2444* 

8 

Metals and Metal Forming (71 

185A8 

-03 

1342 

833 

933 

3.71 

18545 

19005 

18844 

175-88 

9 

Motors (17) 

157.72 

-0.9 

13.71 

535 

945 

305 

15932 

1*137 

ULM 

in to 



895.70 

-0.9 

746 

343 

1127 

1277 

«mia 

925.9* 



Zi 

CONSUMER GROUP (170) 

635/41 

-14 

10.07 

445 

1234 

9.93 

64448 

*5230 

*5039 

49148 

22 

Brewers and Distillers (23) — 

60259 

-0.7 

1145 

442 

1046 

838 

*0*41 

*0542 

60744 

51443 

2S 

Food Manufacturing (20) 

490.28 

HL7 

1246 

4.97 

1005 

1037 

49190 

498-97 

49*31 

37204 

26 

Food Retailing (14) 

148067 

-L4 

3.92 

2.70 

2237 

1287 

150200 

153*33 

153249 

118531 

27 

Health and Household Products (9)—. 

102032 

-IS 

*4* 

290 

1830 

1049 

103009 

109442 

103335 

78602 

29 

Leisure (3) 

*2345 

-33 

9S1 

5l21 

J3L7* 

1338 

*4544 

65730 

*6133 

58904 

32 

Newspapers, Publishing (12) 

175043 

-03 

740 

439 

16.99 

3542 

US529 

177847 

1764*4 

130737 

33 

Packaging and Paper U41 — 

31708 

-04 

11.95 

445 

948 

A93 

31836 

32743 

32639 

22704 

34 

Stores (41)- 

60138 

-24 

830 

333 

1631 

8.9* 

*1737 

*27.93 

*2734 

42934 

35 

Textiles U9) 

324.99 

-2 JO 

1435 

4.91 

739 

*38 

33148 

33507 


25535 

36 


82561 

— (LB 

17.97 

530 

624 

1744 

83237 

rr^7) 


*1737 

41 

OTHER GROUPS (98) 

645.70 

-0.7 

945 

433 

1249 

*30 

*5035 



43330 

42 

Chemicals U7) — 

72237 

-04 

14.40 

5.14 

838 

1537 

728.41 

73271 

730.76 

57341 

44 

Office Equipment (4) 

1*9.94 

-IS 

7.75 

4.95 

16.01 

338 

17245 

17738 

17701 

11930 

45 

Shipping and Transport (12) 

1058.99 

-23 

■ 9JJ2 

4.96 

13.90 

2543 

208633 

1103-73 


82637 

46 

Miscellaneous (63) 


-14 

7.79 

3.94 

1537 

9.94 

80136 


i 

*0749 

48 

Telephone Networks (2) 

rrtri 

— 

949 

4.06 

1434 

0.70 

rv^i 


L — 'V V. 

84, 

49 



ca 

* V 1 

Mm 



r^Tii 





51 


59 


99 


Oils (17) . 


500 SHARE INDEX (500) 




FINANCIAL GROUP (115) . 

Banks ( 6 ). 


Insurance (Old (9) 

Insurance (Composite) (7) . 
Insurance (Broken) (7) — 

Merchant Banks (11) 

Property (50)., 


Other FmanclaK 25).. 


Investment Trusts (106) 

Mining France (4). 


OjtwM Traders (14) — . 


ALL-SHARE INDEX (739).. 


FT-SE 100 SHARE INDEX 


45*28 

46317 

73268 

35L89 

197611 

22334 

590-87 

26430 


567.% 

269.78 

KBL47 


59834 


Index 

No. 


12365 


-0.9 
—13 
— OA 
— L2 
-13 
-13 
-MU 
-13 


-03 

-05 

-03 


-L0 


Day's 

Chared 


-113 


16.72 


8.77 

633 

936 


1134 


Day's 

High 


12442 


557 

757 

453 

555 

335 

4.94 

338 

636 


353 

536 

634 


4.78 


D^s 

Low 


12343 


854 


1534 


2153 

13.05 


938 

1121 


June 

25 


12483 


956 

1171 

14.71 

853 
2030 

2.95 

854 
637 


852 

529 


1054 


24 


12665 


468.76 

73729 

35631 

1089.25 

22626 

59829 

267.73 


56956 

27135 

tttTl 


June 

21 


12623 


47233 

74134 

361.94 

109872 


605.92 

27174 


57734 

27432 

64157 


612.99 


June 

20 


12763 


46936 

47128 

75230 


109875 


60621 

27139 


57424 

27356 


June 

19 


12843 


FIXED INTEREST 



PRICE 

INDICES 

Wed 

Jute 

26 

tots 

Ctunge 

% 

Tees 

Jwe 

25 

pa 

■f adj. 
1985 
to date 

1 

British Gweimt 

5 years.— : 

117*61 

-HI48 

11731 



2 

5-15 years 

128.90 

-047 

128.99 

— 

704 

3 

Orer 15 years — „ 

13470 

-0.03 

13434 

— 

*30 

4 

Irredeemables — 

14620 

-H146 

14524 

— 

727 

5 


12737 

— 

12737 

— 

635 

6 

BtantmALsms. 

1090* 

—043 

10909 

— 

5.97 

7 

Piitaaw 

7947 



7947 

_ 

300 


AVERAGE GROSS 
REDEMPTION YIELDS 


14 


British Government 

Low 5 yews. 

Coupons 15 years. 

25 years.-... — | 

Merfiom 5 years. 

Coupons 15 yen 


High 

Coupons 


25 yen 

5 yen. — 


Irredeemtfes- 


15 yen 
25 yean. 


Debs 6 


5 yon.... 
15 yen... 
25 wn 


I ICkOBVi- 


Wed 

June 

26 


1030 

1043 

1030 

1137 

10.90 

1052 

1154 

1135 

1048 

mm 


22.93 

1172 

1152 


1237 


Tses 

Jr 

25 


1030 

MO 

3030 

1138 

1039 

2853 

2253 

1134 

1042 

1039 


11.97 

1171 

1151 


1237 



47830 

27836 

52434, 


48631 


Ye 

J92_ 


10383 


Year 

1 as# 
kuai 


11.16 

1131 

1053 

1237 

1153 

1037 

1231 

1272 

10.92 

1039 


1258 

1230 


12.97 


BRITISH GOVERNMENT INDEX -LINKED STOCKS 


All stocks— 


11039 


+032 


11036 


134 


UF 

16 1 


Inflation rate 


5%.... 

10% I 


345 

355 


345 

356 


371 

352 


fFlat yield. Highs and lows recont base dates, values and cunjUtuent changes are published In Saoeday fesues. A list of GomUtnents is 
available Iron the Publishers* the Financial Times, Bracken House, Cannon Streep London, EC4P 4 BY, price 15p, by post 2ft. 


of a £ 12 m^Indran coin contract. 
Improved 5 afresh to 340p in 
reply to the impressive annual 
results. Glyawed moved up 3 to 
l&ip after revived speculative 
support. 

Ranks Hovis MaeDougall pro- 
vided a rare bright spot in Foods, 
rising a couple of pence more to 
154p on persistent speculation 
that S. & W. Berisford is about 
to sell its near-15 per cent stake. 
Berisford eased 2 to 168p. The 
continued absence of bid develop- 
ments, hardly surprising given 
the market’s current depression, 
clipped 8 more from Rowntree 
Mackintosh at 382p, while Tate 
& Lyle dipped a similar amount 
to 463p. Glass Glover, up to 
295p in immediate response to 
the increased interim profits and 
dividend, settled a net 5 off at 
288 p, but A. G. Barr retained a 
gain of 2 at 185p, also following 
mid - term figures. Maynards 
attracted occasional speculative 
demand and advanced 20 to 335p, 
as did Bluebird Confectionery, 
4 dearer at 82p. 

Boots lower 

Tbe miscellaneous industrial 
sector provided another lengthy 


quoted -to. ’ sterling.' "The'”' Gold ’ 
Mines index, calculated in ster- 
ling terms, gave up 6.5 to 439.0. 
while the bullion price held 
around $316.50 for much of the 
day prior to closing a net $0.75 
up at S317.25 an ounce. 

Losses in the leading Golds 
extended to a full point, as in 
Val Reefs, £71, while Western 
Deep, gave up f to £35} and 
Free State Gednid a like amount 
to £191. 

South African Financials were 
also affected by the sterling/ 
dollar exchange rate with De 
Beers, additionally depressed by 
reported Swiss selling, finally 8 
lower at 410p. “Amgold” lost 
£1} to £68, "Johnnies" a point 
to £85 and Gold Fields of Sooth 
Africa ± to £13} Central Africans 
provided a firm feature in Fal- 
con Mines which improved 10 
to a year's high of 190p on fur- 
ther consideration of the annual 
figures. 

Hampton Areas were an active 
market in London-domicQed 
Financials; the lower prelimi- 
nary profits saw the share 
marked down to 128p with one 
dealer but tbe absence of anv 
subsequent selling pressure and 



No. ol 

Toes. 

Day's 

Stock Changes close 

change 

Recal Elects ... 

34 

155 

-36 - 

Pentland inds 

21 

950 

-75 

Roys! Insmce 

16 

6S5 

-11 

Cable and Wire 

15 

615 

-20 

Prudential 

15 

663 

— 

STC 

15 

132 

- 4 

Trafaiga House 

15 

330 

-12 

BTR 

14 

333 

-10 

Bitiah Telecom 

14 

171 

- 4 

ICI 

14 

737 

+ 2 

Abbey Life 

13 

. 324 

-2.- 

MeVdr Inti 

13 * *127 

-12 • 

Allied -Lyons ... 

12 

215 

+ 5 

BAT Inds 

12 

313 

- 4 


RISES AND FALLS 
YESTERDAY 



Rises 

1 

s 

2 

British Funds 

33 

23 

47 

Corprts. Dom. and 




Foreign Bonds ... 

2 

6 

69 

Industrials 

109 

646 

703 

RrrsndBl and Props- 

67 

219 

267 

Oils 

12 

46 

69 

Plantations 

— 

12 

E 

Mines 

71 

69 

89 

Other* 

48 

86 

95 

Totals 

280 

1.122 

1455 


EQUITIES 


if IS’! If 


1885 


1 ! 

High, Law. 


Stock 


!?•> ->*!S£'3 5 w= 

jltr tf J{b4 


*93 >F.P. 28(6 106 
180 P.P. — 227 
*158 iF.P. - 158 
172 F.P.58/6 190 

775 P.P.- - ■ 87 
130 F. P.24/7 134 
376 200 10/9 -255 

t76 .F.P. 6*6 91 


,5 £.6 3.8)16.1 

i.6 

.5 3.8; 2.71(6.1 
.0 2,1. 34(22..) 
,1. 2.0 3.6 IAS 

;iw -2 1 ifsfl I"! 

' 80 ^Browns lC.1 Car lOp 86 . ™ • ; hg“,6 5.4 4.1 14.6 
t An iiLnniTfnpm Ptodi Co l5d --2 bfl7.5 S.l; c.B 10*0 


05 fcAbbeyerut 10p — -95 ■—* 

■224 -Abbey LlfeSp.™ -.327 1+8 

152 ;*AppIetree lOp-. 

*178 'A»da Property : -4 

. 82 Blanchard* JOp 

314 i Brant Walks/ 10p ■ -? 



iso 

6120 

SO 

41 

*158 

*175 

n ii 

$120 

95 


P.P., - 
«F.P.! - 
;F.P.' 7)6 
•F.P.-26/7 60i* SO 

IF.P.I 9/7 . 471* 37 
,F.P. - 142 :155 

FJV 7/6 225 :i65 
F.P. 12(7 438 -305 
F.P.;86/6 125 103 

F.P.' 12)6 116 ' 95 


*He. . 

-IBL lOp 

.MartJnCurrtePacWnts 33 .—1 

Micro Scope lOp ...... 106 . 

i-tMoorgoto Group Bp 1W —4 
Nordic In v. Trust lOp SO ■■ 
.-tPerklnsiJ.iMaatslDp 57 —2 
li-Prontaprlnt 10p„..-155 —2 
(■{•Sherwood Com lOp 165 —5 

St urge HMgs 20p 530 —9 

•jViewplan Bp„ 107 — 5 

'■i>W©ttl5p 85 —l 


B I. s' 4.2 3.0-15.0 
I hgS.O 5.2 1/752.1 

lb.gT.8- 2.0 6.9 9/7 
• bl.8 3.1 1.924.2 
i 62.75, 3.4: 2.4.17.4 
’ b6.0' 2.4 2.6 32.9 
; ul-86- 4.0 1.7 19.4 
; u2.3 2.7. 3.6 13.0 


FIXED INTEREST STOCKS 


i — 
price ( 


.tic 


=3 


If 


1985 


Stock 


High* Low | 


i+T 


Ii ■ 
FJrtf 
W 

.1 

ll 


F.P. ,26/7 107p 104pAllebone B3j% Cnv. Gum. Rd. Prf- . - 104p— I 

Nil 2/8 2ppm ppm Caparo lnds. &% Cnv. Cum. Prl..^ kppnT 

F.P. .26/7 , 122p 107p Cape Inds. 8.4% Cum. Cnv. Red. Pref.~122p 

Nil — ■ lppm lppmEuro. Ferries 6.75% cv. Rd. Cum. Prf. lppm 

Nil — 1 3 ppm 2ppm-«Hunterprint6ie%Onv.Cum.Rad.Prf2ppm’ 

F.P. 22/7 106 100 Kennedy Brookes 9U% Cnv. (in. Ln. *03.100 I 

F.P. 5/7 109p 104pLon.£Edln.6ie%Oonv.Cum.Rd.Prf..- 104p'~ T 

90.706 £30 6/6 3H* 29i* Malaysia 10»*t Ln. 2009 30li — a 

FJ>. — 100,-, 1001* Nationwide Bldg. Soo.l8V:\9«)86 . - lOOis; 

F.P. . — 100, V lOO Do- DO. 12A/fc30'ei86........~;100 l , <;4. l V, 

F.P. - — 13 2 p lSlpPora. A Sund. 101*% 2nd. Cum. Prf 122p) 

FA -19/7 . 106p loop Russell <AI 6.75* Cum. Cnv. Rd. Prt—-. 101p 

94.895 '£30 '12/7 • 563* 30 SpolnlKIngdom on lilt* Ln 2010 r Sfite! 

II • F.P. 26/7 105 100U Woolworth 81** Cnv. Uns. Liu 2000 -.105 ' 


RIGHTS OFFERS 


I §s : Latest - 
Issue - £>s ; Renunc- 
price J g j date 


1985 


Stock 


|S 4- or 

a- I — 


High 


Low 


196 

• F.P. 

16.7 

— 

Nil 

16 8 

(r.O.-M Nil 

— 

550 

F.P. 

5/7 

145 

Ntl 



10 

Nil 



190 

Nil 

9-0 

280 

Nil 

26.7 

210 

Nil 

_ 

184 

F.P. 

11<7 

80 

F.P. 

26/6 

185 

Nil 

— 

250 

Nil 



180 

Nil 



120 

F.P. 

12/7 

370 

Nil 

. — 

10 

F.P. 

12.7 

150 

• F.P. 

12/7 

600 

Nil 


2 

l F.P. 

227 


_ I 


216 188 Anchor ChcmlcaL-— — — — IBB 

5pm, ijpm Ansbaoher (H.)...jj^....— — Upm — U 

Si«pm — 1 1 Aran Energy B0p.„._ - 

406 . 372 'Beazer tC.H.) TOp 582 -8 

50pm- 15pm -2-Blue Arrow - 20pm — S 

2pm' lpm.-5"Ecobrio A £l n - l'epm 

55pm 45pm Emeu Lighting 45pm .. . 

19pm r*pm English China Clays. tspm- 11 * 

32pm 8pm Evered - ' 8pm 

160 163 14 Godwin Warren 163 —5 

95 80 4^n>avenor Square lDp..^. 80 —6 

25pm! 2pm Hanson Trust 2pm —I 

46pm 25pm London United 20p 25pm —10 

I7i«pm. 4pm Sunlight Service lOp -• 4pm— l 

132 > 114 >Suter 5p 114 —4 

30pm 12pm Taylor woodrew 19pm 

401* 27 ."The Times - ' Veneer • 3a 4-1 

Ell 178 Tomkins (F.H.l 6p. I 189 -1 

90pm 45pm Union Discount £l — 45pm — 

3i* * 2W Wlllalre Systems. 2<« 


Renunciation date usually Jest day for dealing free ot mop duty, b Figures 
based on praspecw* estdmetes. g Aeaumod dividend end yield, a Forecast 
dividend cover based on prsvioua year's earnings, p Pence unless otherwise 
indicated. 1 1ssued by tender. | Offered bolder* of ordinary sliaro* as a 
rights." " Issued by way at capitalisation. 65 Reintroduced. 97 Issued 
In conn action with reorganisation merger or takeover. | Allotment let! are or 
fully paid. HI Introduction, ijf Unlisted Securities Market. § Placing price. 
It Dealt In under Hula 635 (3). 


NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (15) 




anew cks (n 

Allied- Lyons 

French *Wlar 

EUCTRIC 
Wholesale m 

Roblneon ^> pooo5 

^ HOT^S <1, 
Garfunkntt Rtm. 

INDUSTRIALS rai 
Brook Street Bureau RanwkJt 
INSURANCE 121 

Combined IntL Mlrlno 

Derby Tnnt Cap. 

MINES (3), 

Falcon Mines Rand I 

Gem Eatpin- & Mink. 

NEW LOWS (181) 

CANADIANS (Ii 
BANKS (1) 
BREWERS (2J 
BUILDINGS (S» 
CHEMICALS (5) 
STORES IBJ 
ELECTRICALS («Sl 
ENGINEERING (SI 
FOODS l« 

HOTELS (2J 
INDUSTRIALS (2S> 
INSURANCE (3) 


London Corp. 


LEISURE (11 
MOTORS 12) 

PAPER (1) 

PROPERTY(7) 

SHIPPING 111 
TEXTILES (21 
TOBACCOS 11) 

TRUSTS 132) 

OILS (131 

: . f ” 

OPTIONS k 

First Last Last For 

Deal- Deal- Declare- Settle- 
ings bugs tion meat 

June 24 July 5 Sept 26 Oct 7 

July 8 July 19 Oct 10 Oct 21 

July22 Aug 2 Oct 24 Nov 4 

For rate indications see end of 
Share Information Service 
Money was given tor the call 
or Coats Pa tons. Combined Tech- 
nologies, Racal, Wellman, Fer- 
ranti, Plessey. STC, Fobel Inter- 
national. GEC and Falcon 
Resources. A put was struck in 
Thorn EMI, but no doubles were 
reported. 



(I EUROPEAN 

OPTIONS EXCHANGE III 

1 

; 




( 

Feb. 


j jj series j 

Vol. 

■ Last 

Vol. 

Lest 

: Vol. 

Last 

Stock 

GOLD C 

8500 

6 

24 


_ 




GOLD C 

8340 

b 

; 8 

2 

11.50 






GOLD C 

8360. 

— 



6 

__ 



GOLD P 

8300 

— 

• _ 

10 

7 






GOLD P 

8320 

6 

10 



— 

— 




Sept 

Dec. 

March 


SILVER C 

8650 

3 

30 , 

_ 


120 



$618 

SILVER C 

8700 

— 

— 

6 

85 


70 


SILVER P 

8800' 

170 

. 24 

10 

29 

_ 


• R 

8.FL C 

FI. 340 

11 

12 



— 


R.334J0 

B .'FL C 

FI. 350, 

19 

• 6.70 








8/FL C 

Ft.366. 

2 

5.20 

5 

8.30 




8/FL C 

F1.35C 

242 









*/FL C 

FI. 3 70. 

40 

8.50 










8/FL C 

FI .380 

20 

1.60 ; 

— 



, 



j 

f .'FL P 

FI .338 

32 

. 6.10 t 

5 

10.70 

— 

— 


8/FL P 

FI. 340: 

16 

8.20 

2 

13.20 

6 

19 


4/FL P 

FI.34S 

20 


28 





8/FL P 

FI. 360, 



75 

26 






OS G 

8120 

— 

— 

1 

11.10 





612B.38 

L.8 p 

8130 

5 







EiS P 

8125 

30 

1 3.50 ■ 

- 

— 

— 

: — 

VI 



Jul. 

Oct. 

Jan. 


ABN C 

FI. 460 

19 

• 4.50 

43 

10.10 

3 

17 

FI.456 

ABN P 

FI .440' 

103 

' 130 8 

95 

8.40 


> 11 


AEGN C 

F1.95; 

134 

2.60 

74 

6.50 

20 

7.30 A FIJI 5 I I I 

AEGN P 

FT. 96 

366 

1.40 . 

206 

4.20 

52 

6.80 A - III 

AH C 

F1.330; 

32 

5 , 

20 

8.70 

20 

13 

s 

Cl 

& 

AH P 

FI .230 

44 

1 4.10 1 





9.50 


AK20 C 

FLIOO. 

82 

. 7.90 

113 

Ll 

94 

12.80 

Fl.l36.80 

AK2G C 

FL110 

361 

1.10 

237 

4.80 

164 

7.30 


AKZO P 

F.llO; 

115 

3.80 B 

224 

5.50 

39 

7 


AMRO C 

FL75 

b 

1 3.50 

27 

5.10 

106 

7 

Fl.79.40 

AMRO P 

FL80 

3 

3 

202 

5 

15 

5.50 


GIST C 

R.1BO 

4 

i 6.20 

20 

11 

44 

14 

FI. 185 JO | 

GIST P 

n.ieo 

70 

■ 1.40 

5 

2.60 





HEIN C 

FI. 150 

53 

1 0.60 

4 

4.20 


• 6.50 

fi.i3c.4o 

HEIN P 

n.i50 

14 

■ 4 

206 

6 

200 

7.30 


HOOG C 

F1.65- 

10 

' 0,20 

140 

1.30 

2 

2.40 

FI. 56. 50 

HOOG P 

FI.66 

— 


— 


125 

a 


KLM C 

FI. 60 

ioe 

; ODD 

85 

2.70 

11 

4 

n.se.70 

HIM P 

n.eo 

155 

: 2 

118 

4.10 




NEDLC 

FL1BO 

7 

2 

70 

6 


9 


NEDLP 

FI. 160 

54 

I 3.60 • 

43 

6.80 



1 n 

NATN C 

Fl.67,50 

810 

* 1.70 . 

33 

3.50 



FI. 68.40 

NATN P 

FI. 67. 50 

— 


50 

2.40 

_ 



PETR 0 

Fr.5,500 


— 

2 

400 




Fr56.80 

PETR P 

Fr. 6 , 000 ’ 

— 

— 

2 

360 



— 


PHIL C 

FI.30- 

39 

' 2.50 1 

35 

4.80 

478 

5.50 

Fr.^2 

PHIL C 

FI. 55 

167 

0.40 

128 

1.80 

105 

■ 2.80 


PHIL O 

n.60 

26 

0.10 

136 

0.80 

35 

1,30 


PHIL P 

FI.65 

54 

3 

222 1 

3.70A 

54 

• 4£0B 

if 

RD C 

FI. 190 

131 

• 8.40 

27 

9.80 

2 

12 

FI. 196.80 

RD C 

F1.200 

31b 

: 1.90 

83 

5.20 

£6 

7.50 


RO C 

Fl.210 

70 

: o.io . 

201 

2.10 

24 

4.10 

l l 

RD P 

R.IBC 

lbti 

i 0.90 1 

46 ■ 

4.60 

22 

6.30 

n. ft.ao 

ROBE C 

FI.75 

0 

l 1.60 ! 

S 

3.60 



ROBE P 

Pl.78.50 

RB 

: 0.20 







UNIL G 

FI. 840 

58 

12 

— 






FL350i3 

UNIL P 

FL320 

— 

1 — 

33 

1.80 

- 

— 

M 

1 TOTAL VOLUME IN CONTRACTS: 11.737 





j 

A=A3k 

B=Bld 

C-CaJl 

P= Put 



LONDON TRADED OPTIONS 


GALLS 


PUTS 


Option 


Jly. ( Oct. 


T 


Jen- 1 JtV- 


Oct. 


B.P. 

{*5231 


460 

500 

550 

600 


72 

53 

10 

1 


87 

52 

24 

12 


67 

37 

27 


3 

6 

30 

78 


7 

17 

37 

80 


Jan. 


23 

42 

83 


Cons. Goto 
l*619i 


460 

600 

550 

600 


67 

52 

11 

2 


77 

48 

28 

10 


60 

SB 

15 


2 

7 

42 

87 


7 

IS 

50 

90 


25 

67 

92 


Courtaukts 

l'139j 


130 

140 

160 


13 

6 

Ilf 


19 

14 

6 


34 

18 

9 


IJI 


6 

9 

23 


Com. Union 
i'807i 


180 

200 

220 

240 


50 

17 

6 

3 


35 

24 

16 

6 


O.E.C. 

(*166) 


160 

180 

200 

220 


14 

4 

1 

1 


22 

11 

4 

2 


5 

12 

21 

36 


16 

24 

39 


28 

16 

9 


5 

18 

34 

56 


7 

20 

36 

56 


9 

22 

56 



280 

mm 

mm 

171 

6 

9 

13 

t'2«l| 

300 

7 

15 

Ell 

Ll 

25 

30 

330 

8>l 

6 

ill 

£1 

53 

55 

I.C.L 

700 

47 

67 

74 

7 

16 

25 

1*734) 

750 

17 

35 

47 

30 

45 

55 

800 

5 

16 

25 

77 

82 

95 


860 

14 

26 

f 31 

3 

7 

12 

1*265) 

280 

4 

1 lb 

| 19 

l 10 

i 

17 

20 

300 

Ut 

8 

34 

34 

36 

Marks A Sp. 

120 


Kill 

WES 


3 

— 

1*130/ 

ISO 

\mM 

KJl 

frl 

, 4 

7 

9 


140 

■ ■ 

■ 1 

KH 

xi 

IS 

IS 


160 

MM 

Efl 


35 

34 

35 

Shell Trans. 

6 00 

112 




2 




t*70B> 

650 

63 

60 

92 

3 

10 

IS 


! 700 

22 

42 

57 

10 

25 

30 


750 

S 

33 

32 

48 

53 

68 


323 

fd 

30 

B 

¥1 

n 


330 

Efl 

— 

d 



17 

353 

El 

14 


m 

■ vl 



360 


D 

in 



37 


383 


■3 

ia 

nm 


- 







Option 

Aug. 

Nov. 

Feb. 

Aug. 

rm 

Feb. 

BAT Inds. 

300 

28 

38 

45 

8 

ii 

18 

(*313» 

330 

12 

20 

ZB 

27 

30 

35 

360 

a 

7 


50 

55 




390 

1 

3 


80 

80 

— 

Barclays 

335 

56 

65 


5 

6 


(*382, 

360 

— 

— 

55 


— 

12 

385 

20 

30 

— 

20 

25 



390 

— 

— 

35 

— 


32 


435 

5 

10 

— 

60 

62 



360 

18 

27 

35 

20 

25 

28 

1*353) 

390 

5 

14 

20 

40 

43 

40 


420 

2 

5 

9 

70 

70 

70 


460 

1 

11* 

— 

110 

110 


BL Telecom 

120 

52 

— 

_ 

0)< 




1*170) 

130 

42 

— 

— 

Ole 




140 

32 


— 

1 






150 

22 

— 

— 

1 

___ 




160 

14 

23 

30 

3 

5 

8 


170 

9 

17 

_ 

6l ? 

9 



180 

5 

12 

19 

14 

16 

18 


200 

2 

8 

13 

34 

34 



220 

1 

3 

7 

54 

54 

54 

Imperial Gp, 

160 

28 



21, 



(*103: 

180 

nim 

18 


9 

13 

IS 


200 


11 

14 

19 

22 

25 


220 

MffL 

4 

— 

39 

41 


LASMO 

240 

27 

37 

47 

7 

22 


l*8», 

260 

17 

25 

32 

18 

23 

25 


280 

10 

18 

25 

35 

38 



293 

6 

13 

— 

45 

45 



300 


— 

15 



65 


CALLS 


PUTS 


I Option 


paa 


ira 

Feb. 

Lonrho 

CX68) 

140 

160 

180 

200 

34 

15 

4 

' Us 

i 

24 

14 

1 

Sir 

17 

1 at, 

19 

P. & O. 
(*348) 

300 

330 

360 

390 

420 

57 

33 

14 

6 

2 

42 

27 

15 

50 

33 

20 

1 


15 

26 

48 

Racal 

1*148) 

180 

200 

220 

840 

4 

1 . 

1 

X 

9 

4 

Hfl 

IB 

• 

36 

55 

76 

96 

38 

56 

76 

36 

56 

R.T.Z. 

l*5S7> 

560 

600 

650 

35 

13 

4 

52 

27 

14 

60 

36 

m 

m 

u 

VaaJ Reefs 

t*«2> 

70 

80 

90 

lOO 

110 

n 

25 

161, 

9l< 

51, 

2l« 

lB\ t 

121, 

’’1 



8»* 

Ids 

161, 

Ex lO* 1989 

1*296) 


tt 

OA 

•5*31 

| tiMH | 

3.1 

2>fl 

2* 

2* 

2 e 

23 

2 

tt 

Tr. 11« 03/07 
(■£108) 

106 

108 

110 

3 

A!? 

Ora 

u 

ie 

M 

1* 

2rs 

* * 

A* 1 

*« 

as 

3U 

| Option 

June 


Dec. 

June 

Sept 


BTR 

C351I 

325 

350 

375 

390 

7 

2 

Hi 

32 

17 

40 

28 

18 

11 

it, 

22 

00 

9 

32 

48 

65 

za 

38 

53 

67 

Beecham 

i.*321) 

330 

360 

590 

u 

H 

m 

m 

m 

22 

40 

70 

BOBS 

("620! 

BOO 

650 

600 

30 

1 

1 

65 

28 

10 

72 

32 

17 

2 

27 

77 


12 

40 

88 

De Bears 
4*55.30. 

460 

500 

550 

80 

40 

2 

105 

60 

27 

m 

H 

m 

24 

42 

72 

GKN 

(-221) 

180 

200 

220 

240 

42 

82 

3 

1 

49 

SI 

18 

9 

25 

13 

i 

1 

2 

21 

H 

14 

25 

Hanson 

(*181i 

180 

182 

195 

215 

23S 

1 


I 

IM 

10 

35 

55 

8 

21 

35 

55 

12 

£4 

36 

58 

Jaguar 

cas9) 

260 

280 

300 

330 

11 

?" 

OS* 

za 

19 

ii 

4 

84 

25 

18 

9 

I 

10 

21 

34 

62 

IS 

26 

37 

62 

Tosco 

C24U 

m\ 

It 

1 

m 

m 

9 

23 

45 

111, 

23 

46 

FT-SE Index 
1*1236, 

1200 

1260 

1800 

1350 

H 

74 

48 

20 

a 

60 j 

JLi 

i 

13 

66 

115 

19 

38 

68 

115 

47 

77 

118 

Option 

Sept. 

Deo. 

Mar. | sept. 

Dec. 

Mar. 

£.S 

(* I29,40cta> 

120 

185 

130 

136 

9.90 

8.60 

4.00 

2.20 

11.00 

8.00 

5.70 

4.00 

12.1(3 1.00 
9.23 3.50 
6.9al 5.95 
5.3(4 9.20 

3.80 
S.90 

8.80 
11.70 

5.50 

7.70 

10.55 

13.55 

»;DM 

,*32.77 cts> 

32 

33 

34 

1.47 

0.98 

0.58 

2.051 

1.53 

1.161 

2.401 0.70 

1.93 1.15 
l.Bq 1.85 

1.06 

1.54 

2.10 

1.25 

1.73 

2.28 

June 26 Total contracts 11,404 Calls 6.331. Puts 5.153 1 
Underlying security prloe 1 
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Financial Tunes Thursday J une 27 1985 


WORLD STOCK MARKETS 


AUSTRIA. 


jinn M 


OndiUMtait. 


1 Va ' + or 

i.SoMt i — 


381 

B34 

fnhfunM iI,7BO 

IMndarbank^-! STO 

P ar imo oa ar .. 1 626 

St«yr Dai ml«f— 173 
Valtaomr M«s -! BBO 


+ B 
-4 
+ 20 


— 1 
-19 


It 


ft 


8EUSKJM/UIXEMBOURG 

;Prine ; + or 
Jixn SB Fra. , — 

B.B.1 - | 2,000 -SO 

Barn. Ocn Lam-. i — i 

B*nq. int. Lux; 6.0*0 

Bekaert B>. I B.BOO +70 

CtmantCBIL. 1 2,646 

Coekeni ! asi 

DeUiaUe B.BOO. -60 

CBS* ... 3,970, -90 

Eieetrobef ! 8.400, —40 

Fabriqoe S.OOO 1 

do inno Ml [ 8.706 + 20 

OOUBnuO ! l.tJBO -20 

Govaert.... „.| 5,000 +50 

Hoboken .... 5,610 +io 

Intercom. 1 2,iss< 

Kradletbank ....... 9.090' +10 

Mr HMb*. 10,600 —200 

Petroflna ! 6,670. -80 

Royals BMfte . 18,000' + 100 
5os. Geo.B*nq,. J 3.4BO —85 
Sod. Gen. Bel so.. i,B® +83 

sonna I 7,i60 -30 

Sotvay > 4,360 — 10 

StaneHcklntl i 1.600 

TraeUonef , 5.79S 

OCBL—. _ a, 240 -30 
Wagon [ 3,460 -40 


; Pries 1 + or 

, Dm. . — 



DENMARK 


Jura 86 




ArwMstMUtKsn ~j 386 . + 18 

BaMo 8kanO > B7B 

CopHandeUDankj 318 i +11 

D. SuKKsrfab 485 

Barak* Bank— 336 i + 1* 

D* Damka Ulft-ll.lOO 

East Asiatic- 819 + 1 

Fore rads Brygg-. 915 -20 

Forenede Damp.. 147 

OUT HMg — i SOB ! 

LULB. — 443 - 1 

Jrtke Band 705 + 25 

Novo (red ; 1 ,670 +5 

Privatbanken 300 + 11 

ProwlambanVen — . SB7 +10 

Smidtn <Fi i 249 +S 

Sophus Bora nd— .1,065 , +15 
Suparfaa — 438 • +4 


FRANCE 


June 86 


, Pries . 
Fra. 1 


•for 


Emprunt *44,1975’ 1,606 —8 

Emprunt 74 (&7,B,20i i -46 

Accor -- — - , £62 1 —1.5 

Air Liquid 719 1 _ 

BIC 1 641 -14 

Bo<H)raln 1,990 +40 

Bouyguet . ■ 614 . —19 

SSN Canada _....2,6i5 • + S 

CIT- Alcatel : 1.300 

Carrefour 8,199 > +4 

Club M suiter'll.—; 586 + 1 

0*6 Banc Si re 653 1 ......... 

Coflmeo — ■ 898 . +8 

Damart l.&ao 

Dnrty 1.535 —40 

DumexS.A. 669 —11 

Eoux ids Ccnj — : 685 i - 13 

Elf Aq ufta ne £14 . -7 

E lull or 2,520 1 -ID 

Osn.Ocoidentale- 747 +35 

I metal - — 1 105 -8.8 

Lafarge Coppers. 564 -4 

L’Onw) ..VZV. 3.610 ' +35 

Leg rand 2.289 -11 

Mmaora Phenlx- 238.6 + 3.5 

Matra SJk~ 1,646 ■ —14 

Mich+bnB. 1,2)0 • —10 

Midi 1C.01 8,850 . +136 

Moet-Hennetoy - 1,995 + 15 

Moulinex 92.3 -0.3 

Word EsL 88.5 +0.3 

Penod Hi card.. ...' 756 1 —14 

Perrier 1 639 —6 

Pet role* Fra. ■ 266 i —1.9 

Peugeot 5 -A • 415 —1 

Prlntempt A us — 287 —6 

Radiotech .... 525 —5 

Redote ...—....—..'1.415 . —10 

RoraulUciar '1,703 , +oe 

Sell me a „ — 379 *4 

SklsRossano) 1,580 —10 

Teiemecfi Elect. 2,700 ; -35 

Thomson CSF 630 +1 

Valeo- 229.6. +1 


GERMANY 

June 86 
AEQTeirf „ 

gayer Hyp*, 

Bayer-Vorein— 

S&l. 

BrDam Boverl_. 

commerxbnnk. 

Oont l. Cum ml . 

Daimler-Benz. . 

Dsaumsa 


D’sehe Babcock.- 168 
Deutsche BanlL. 587 , 
rMu 0l “ r Bank - 28® I 

nssiJh* T ' — — s3a ’ ■ 

noechsL 224 3 ‘ 

JjMdiWerta^ loa.a 
Hoizmann iPi — ... 405 ‘ 

Husse) 2BI ' 

Karstadt — — 229 61 

Kautnpi . 2*1 ; 

HHD 280 

Kloeckner ka 7' 

Linde 1 810 - 

Udthansa 195 

man n ram arm „ IBS 
Mereodra Hid— 744 . 

Metal Ipeiel 271.6, 

Munseh Rueck._ 1,890 
NLxdorf ^ — .„„ L _ i 5£7 

Porsche — 1458 

Prcusaag • 293.8, 

Rhein West ■■ — ■-» 
Rosenthal. 

Schering _ 

Siemens—. 

Thy»*cn — 

Varta— 

Vein. 


V.E.W. — - nr . 

Ve rein- West 

Volkswagen — . 


s. . 

E81 ! 

—as 

491 1 

—ll“ 

667 , 

—10.6 

109.5 

—8.3 

: 222 < 

— B 

f 214.7- 

—2.7 

1 156 . 


, 526 1 

—5 

1 303 . 

— 12 


ITALY 


June 26 

Price for 
Lira 1 — 

Banco Com ic.— 

Bostogi-IRIBS 

BJ-invast 

Contrale 

Credllo Varraino 

Flat „ 

Flraklor 

Generali Anicur. 

Holcementl 

La Rlnaacenti— ~ 
MontediBOn„ 

21,600 —190 
227 —17 
5 . 350 . +240 
3.500 +80 
4 , 214 ; -1 
3,950 +150 

70 . 8 - 

61 , 000 - +250 
42260 X 0 . — 1960 
089.5 + 4.5 
1,960 + 31 
. 6,076 -175 
4 , 349 . 4 29 



Soplem 

Sr la BPD— 

Toro AmIo.^. — ^ 

657 

3,304 4 269 
16,710 -460 

NETHERLANDS 

June 26 < Price j 4- or 

FI. - 

ACF Holding....-.- 
AEGON - 1 

233 . 5 ' 

Ahold 1 

AKZO 

226.6 - 1.5 

A8N.._ 

AMEV 

456 1-1.6 
247 ' +1 


AMRO - ■ 

Bredero Cert ! 

Bos Kails Westm. 
Buehrmonn -TeL 1 
Calls nd Hldgs. ...1 
Dordtsahe Perm; 

Elsevier NDU ! 

Fokker 

G*«t 8ro3de> 

He Inchon ..j 

Haogovens— — ' 

Int Mueller 

KLM . 

Naarden. ; 

Nat Ned Celt 

Ned M'd Bank.-, 

Nedlloyd - 

Oce Grlnten — .... 
Ommeren |Vam. 
Pakhoed 

Philips.. 

Robeco 

Radsmoo— - — 

Rounce- 

Rorcnto- — 

Royal Dutch— 
Unilever—— ■ 
VMF Stork. 

VNU. - 

Wessanen'.- — I 
West Utr Bank. . ! 


77.4, -0.3 
170 t —1 

18.6- -0.2 
B7.7 +0,2 

35.B — 

175 ( -OJI 
119.2, +0.6 
129.5 +0.5 
1B5.5 1 +0.5 

146.4 -0.1 

57.5 -0.5 

49 -0.1 

68.7 -0.1 
47. J -0.4 

68.4, -0.8 

193 +1 

167.1, -1.9 
382 !-o.a 

29.2 -0.1 
59.7 -0.7 
62 -0.7 

76.5 - 

140 -1 

69.8 4ai 

46 • 

196.8 -0.5 

350.5 

196.8 +0.3 
198 -1.5 

181 -1 
101.2 - 0.8 


NOTES— Prices on this page are as quoted on the 
Individual exchanges and ara last traded prices, t Dealings 
ausosndod. xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
M Ex all. 


NORWAY 

; Price < +■ w 
June 26 Kroner — 


Bergens Bank.' 
Borregaand 
ChrliUacria Bank] 
DenNorsks Cred 
Clkem 


Komoi 

Kvaemer— __ 
Norsk 


Norsk Hydro.— j 
Storebrand 1 



SPAIN 


June BB 


Price 1 
Ptaft : 


+ or 


Bco Bilbao 

Bco Central 1 

Boo Exterior ■ 

Boo Kiapano—— 

Bco Popular ; 

Bco Santander — ■ 

Bco. Vlxeaya \ 

Orngodoa 

NMrola — 

Iberduero —I 

Petrol eos — ( 

Teleton lex 1 


340 > 
519 ' 
190 ■ 
165 ! 
340 ; 
340 J 
434 ' 
136 
77 - 
91.6 
130 : 
115 : 


-1 


—6 

-1 
-1 
+ 2.3 

+ l" 


SWEDEN 

June 26 


; Piios ■ + or 
Kronor- — 


AGA.. 


Alfa- Laval — ■ 

A- EA iFresL. 

Astra (Free)—' 

Atlas Copco 

Cardo 1 Free) : 

Oeliulosa.- — ; 

Electrolux B 

Ertosson 

Essette 

Mooch Domsio. 
Pharmaola— 
Saab ScaniaFree- 
Sandvik 

Skandia ; 

Skan Enski’da.— ' 

SKF 1 

St Kopparberga-i 

Soncsaone 

Sven Hand lei bn < 
Swefvoafi Match. 1 
Volvo BIFreeL.— ! 


-4 
+ 1 
—10 


+ 1 
+ 2 


+ 8 
— 1 


+ 3 
+ 2 
—1 


SWITZERLAND 


June 26 


J Price * + or 
Fra. ^ 


3 IS *“ 


-20 
—16 
—15 
+ 80 

+80 
+ 30 


Alala Inti 80 i 

AlmuiliM 1 775 I 

Bank Leu; ; 3.875 

Brown Boveri 1 1.776- 

Ciba Geigy I 3,110 

do. (Part Certs).' 8,900 

Credit Suisse 
ETefctrowatt . 

Fisher* Geo.) 980 +20 

Ho(f-RochePtCUB0^75 -MUM 
Hoff-Roche 1/10.; 9,075! -200 
Jacobs Sue hard. 6,585! + 165 

Jclmoll ' 2,375 +20 

J 1.830: 

6,350, +85 
J 1,505) -30 
-• 540 Q • 

SandozfBr) S B.400 +60- 

Sandoz (PtCts)— 1,370! -10 
BohlndieriPtCta) 9001 —10 

Sika I 1,320 +80 

Suruelllancs — 1 4,980, + 105 

Swissair I 1,290' +50 

Swiss Bank ! 436- +5 

Swiss Reiitsee— :i 1.700i +886 
Swiss Volksbk.— 1,685: +5 

Union Bank j 4,116 +59 

Winterthur 1 4,450, +230 

Zurich Ins.— 185,180. +110 


AUSTRALIA 

June 26 Price 4* or 
'Aust 8.' — 


ANZ Group 

Alliance OQ Dev. 

Ampof Pol. r 

Ashton — — —! 

Aust. Cona Ind-.l 
Aust. Guarantee .- 
Aust. NaL Inds— 

APM 1 

Bell Group ' 

Ben Rea. —I 

Bond Corp Hldgs! 

Born! — — . 

Bou gain villa. 1 

Brambles Inds -! 

Bridge 0)1 — ■ 

8.H. Prop 

cka. ' 

CSR 

CastlemaineTys. 
Coles icj.i ...— 

Comalco ll A H 

Consolidated Pet 
Costaln Aust... 
Dunlop Olympic^ 

Elders IXL. I 

Energ Rea : 


4.44 

1.1 

183 

1.08 

8.68 

2.35 

8.36 
2.73 
7.1 
6.6 
1JB4 
3.85 
3.0 
3.7 
8.4 

6.48 
6.6' 
X.B4 

AS 

3.9 
195 
0.38 
1.6 
8.3 
30 8 

1.48 


-0JH 

+O~07 
+0.01 
+ 0.M 
+ 0.02 
+0.08 
—oja 
-o.« 
+0.1 

-OJI 
-OM 
— o.ai 
+ 0J 
-OJU 

+0.-1-; 

+0.0S 

~QM 
+ 0.M 
-0.M 

+0.M 

- 0.01 


AUSTRALIA (continued) 

Prlo* + or 

June 26 


Hartogen 
Herald WYlimeL 

I Cl Aust — 

Jlmbcrlana FJ»_ 

Kla Ora Go l d. 

Lend Ush....>.. 

MlM^ ....... 

Mayne Nicklesa ..: 
Myor Emporium. 
NaL Aust. Bank— ! 

News 

NichofosKiwf 

North Bkn Hill— 
Oa kb ridge ...... 

Pancont T l — 

Pioneer Cone...... 

Poseidon — 

Queensland Coal' 
Reckttt ft coin.— 1 
Repco.. ■ —I 

Santo* — I 


Tooth 1 

Vamgaa. 

Western Mining^ 
Westpae Bank ...' 
Woodslde Patrol 

Woolwortha. ' 

Wortnald Inti 


AraL*. 

— 

. 2.23 . 


1 3.36 1 

>■0.01 

£.3Sxc( 

| 4.23 ' 

— O.C5 

1.B5 . 


0.28 j 


0.14 1 


1 6.8 ; 

+ OJM 

8.82 . 

—am 

* 3,0 

4 0.06 

2.20 - 

+ 0.M 

' 4.19 . 

4 041 

' 6.6 ' 

-0.1 

1.73 » 


8.25 

— OJS 

0.97 


1.86 

>-041 

1.75 , 

—0.01 

3.4 1 

4 0.05 

1.58 

+ 0.01 

3.45 

— 

5.54 


: 4.85 

+ 0.81 

1.94 , 

—041 

6.8 


4.0 

+0.06 

3.9 1 

ra— 

i 4.0 . 


3.S 

+ 047 

2.B2 

-041 

3.7 

+ 0.06 


KONG KONG 


June 86 '< Price + or 

, H.K.3 i — 


Bank East Asia... 
Cheung Kona-.—; 

China Light ' 

Evergo— * 

Hang Sana Sank* 1 

HK Etc etna 

HK Kowloon Wh.; 

HK Land. 1 

HK Shanghai BK.. 
HK Telephone—* 
Hutchinson Wpaj 
Jantine Math——! 
New World Dev. 
Orient 0*1*88 — 

O**0» Trust Bk_ 
SHK praps. 


Shell Elect. 


Swire Pac A— 

TV-B 1 

WhosTk Mara A. 
whesrk urtiim.' 
World InL Hldns.- 


84.3 
1B.1 . 

16.7 1 
1.11 
47.0 

8.35' 
6l 05 
6.65. 
7.88 
B7 t 
24.9 

11.8 
7.1 
8.15 

B.1B 

12 , 2 . 

l.kBi 

83.5 

7-2 

7JS5; 

].10< 

1.93 


-OJZ 
— D.l 
-0.2 
—0.02 
-05 
+ 0.06 
— 0.06 
-0.1 

To!s 

—01 


-ai 
+ 0.06 


-0.01 


JAPAN 


June 26 


1 Price 
, Yen 


+ or 


AJNomato. 1,130 

Alps Eieotrfc^— '1,610 

Amada J 960 

Asahi Chem ..... 955 
Asahl Glass. — ■ 881 

Brldggjtone J 063 

Canon —.1,120 

Casio Comp — — ^l.&AO 
Chugai Pharnu— il.OBCS 

Olttecn 440 

Dale! ! 747 

Dal Nippon Ptfl .,1,130 

Dalwa House 676 

Ebara 426 

EhuU— — <1,350 

Fanuc .|7,79Q 

Fuji Bank. 1 1.680 

Fuji Film 1.970 

Fujisawa 931 

Fujitsu <1.000 

Oreen Cross.. .— 2, 480 : 

Hoxegawa _| 436 

Helwa Real Eat— 870 

Hitachi 1 741 

Hitachi Cred It.- 1,1 70 

Honda. 1,440 

House Food 776 

Horn 2,000 

Itoh (Cl.—.—! 436 

Ito. Yokado 2,590 

iwatau.- — —| 866 

JACCS 1 352 

JAL. ,7,580 

Jutoo 849 

Kajima 311 

Kao Soap--. j 841 

Kaahiyama— — 1 698 

Kirin ' 718 

Kokuyo 1,000 

Komatsu — 470 

KonlBhlroku— . 60S , 

Kubota 356 

Kumaoai — ... ... 639 

Kyoto - — '——4,380 .. 
Maeda Const^-I 671 
Muaklno Milling. 970 
Myakita — oaseessM 990 
Marubeni — — 356 

Marudal — 635 

Marul —1.210 

MEI — 1,410 

Mta Elec Works. 7B3 
M*b»hl Bank. — 1,670 

M'bnhi— - B68 

M.bishl E eat— 392 
M'b a hi Estate.- 810 


+ 30 


\ir 

-10 

-50 
+ 10 
—6 
+ 12 
—10 
—2 
-7 

—40 
-60 
+ 40 
+ 50 
-SO 
+ 1 
+ 10 
-14 
-35 
+6 
-30 
+ 30 
+5 
+ 200 
-3 

+ 8 
— 860 
-6 
—2 
+5 
-1 
-15 
+80 
-5 
+ 33 
-4 
+ 14 
+880 
-Hr 
-88" 
-8 

— 1“- 

-40 
+ 80 
+a 

+ 30 
—2 
— 4 
-10 


JAPAN (continued) 


MHI. 

Mitsui. 


Mitsui Estate—, 

Mltsukoshi — 

NGK Insulators — 
Nihon Cement 

Nippon Den: 


Nippon Express. 

Nippon GaKkl— 
Nippon Kokan — 

Nippon Q» 

Nippon Seiko.—. 

Nippon Sfiimpan 

Nippon Steel 

Nippon Buisan— 

NTV 

Nippon Yuran— 
Nissan Motor...— 1 
Nisshin Flour.—. 

Nhnhln Steel . 

Nomu 


' Price * 


Yen ! 


321 - 

—7 

406 ' 

—10 

830 

—10 

640 

—8 

815 , 

+46 

296 ! 


1.350 


1,050 

ra*. .-ra. 

437 

—5 

1430 , 

+ 60- 

140 - 


940 

-6 

511 

—14 

694 

+ 4 

169 • 

—5 

373 

—I 

11,800. 

-140 

301 

n 

635 1 

4 SO 

513 

—8 

167 

-3 

1,32a ; 

+ 70 

1400 i 

+ 60 

3.180 ! 

+ 30 

1,820 : 

— 20 


Rlooh 935 1 —1 

Sankyo !1.230 t —50 

Sanyo Elect- 450 —10 

Sapporo - 480 — J 

Beklsul Prefab... 712 - 

Seven-Eleven ,8,700 

Sharp — ...! 914 

Shimadzu — 749 

Shionogl — i 875 

Bhiscido^ 1.1 DO 

Sony — 4,090 

Stanley - : 790 

Sttiomo Bank 1,990 

STomo Elect 810 

B'tomo Marine— 74a 

STomo Metal 152 

Taihei Dangyo B20 

Talsel Corp— 1 851 
Taisno Pharm— ‘1^50 
Takediu 846 

TDK 4.800 

Teijin-, 491 

Tejkoku 751 

Tokio Marine.—' 940 

TBS.— : 906 

Tokyo Elect Pwr 3,000 

Tokyo Gas. ' 832 

Tokyo Sanyo—' 670 
Tokyo Style, 950 


—70 
—4 
+ 18 
+ 16 
-10 
+ 40 
—IO 
+ 70 
+ 22 
+ 7 
+ 1 
—4 
+2 



Tokyo Corp 

Top pan Print 
Toray.. 


423 
877 | 
487 I 
364 ; 
735 ! 

toyo Seikan 1,180 > 

Toyota Motor— 1.230 

Victor 1,710 

waooal > - 715 < 

Yamaha— 1 ■ ■ 705 j 

Yamanouchl 3,130 1 

Yamasaki... . . . 795 ! 

Yoauda Fire 609 

Yokogawa Bdge.' 502 1 


+ 10 

+ 19 
+ 6 
-80 
—1 
+20 

+ 7 
+ 7 
+ 1 

+50~ 
— 10 
+ 30 
-1 


-6 
+ 10 
+ 7 


SINGAPORE 

June. 26 


i Price + or 


Boustaad HUgs-i 1.39 
Ooiti Storage.!— / 8J& 

DBS....— i 6.0 

Gentlng^— — — -• 5.85 
Haw Par. Bras.-- 2.19 
Hong Leong Fin .1 2.84 
fitelmpe Bhd. — / SJ6 
Keppel Shipyard! 1.52 
Malay Banking . ' 6.65 
Malay Utd. Ind-I 2.4 

Multi Purpose i 0.84 

OCB0. ■ 8J>B 

Public Bank— ...I 1.43 
Slme Darby— _.l 1.96 
Singapore PreesJ 5.96 

Straits Trdg 4.46 

Tat Lae Bk 2.7 

UOB>_ 1 4.0 


~-n bo 


-OM 

-OM 

^Oji 
-OM 
-0.I& 
-0^* 
-OJIj 
-0.35 
— 0J>8 
— O.Be 
-0J>* 
-0.1* 
-O.OZ 
— 0JI| 
-0J B 


SOUTH AFRICA 

June. 26 < Price f 

| Rand - 


•for 


Abereom — ! 3,7 ■ — 

aeaoi i aao , — ojs 

Allied Teoh— — 60.5 i — — 

AngioAm Coal— 53.5 ; 

Anglo Am Corp J 28.9 : —0.1 
Anglo Am Gold— 174 ; —OJS 

Barclays Bank—' 19 ..... — 

Barlow Rand •’ 1UB3 +0M 

Buflels ; 7JJ ' —0.5 

CNA Gallo ! 2.8 , +0.U 

Currie Finance—! 4.2 — 

D* Beers 10.35 -0.15 

Drfefonteln— ' 49.S +0.5 

FS Geduid 51 

Gold Fields SA— 1 34 — — . 

Hlghvelc StseL— - 4.85 •— V- 

Nedbahk 15.15 -t£« 

OK Bazaars-— IS ■ -0.1 
Protea Hldgs.— 2.55 +0JB 
Rembrandt— — . 40 • +1J9 

Rust Plat——... 15.85 —0.15 

Safren 16 25 -OJS 

Sage Hldgs,.—... io.25 

SA Brews- . . 8.15 

Smith lAGI 27 — — 

Tongaat HuleL— 7.3 — 

Umaec - — — 5.2 , +0.1 


Indices 


NEW YORK- now jams 




bdsurah 

TimqMI 


Tnrtmgval 



JUM 

25 

tea 

24 

Jana 

21 



1 !**i 1 

| Sina CanpRaiion 

Jena 

28 

Jura 

20 

19 

High ! 

Lwr 

Ifigh i 

law 

1.3232k* 

1 32293 

1.320 56* 

1 32440 

1.239 73 

1,28138 

132728 

w* 

IIB44I 

(411) 

1327^8 

§ism 

81X2 

{Z/7/3ZJ 

«»' 

850 Jt 

64083 

843 JO 

638JM 

63828 

669.83 

553.03 

m 

659.83 

(6flWB| 

1242 

18/77321 

1073* 

18*50 

165.01 

166 85 

184.55 

16455 

1B5J5 

«1/» 

I4SJ4 

(4/1) 

1854$ 

CI/EfflSl 

nu 

128/4/42) 


115 Da 

88*f 

125.4a 

875a 

1882a 

- 

- 

- 

- 


M0iv1M*a 


Juno 21 

Jure 14 

Jure 7 

Taor Ago lAopna) 

443 

4.71 

4 -SB 

6. 81 


i: 


StAMMmi AMD POORS 







.tare 

21 


Jure 

19 

198S 

Siac* Cwqtetira 


Jure 

26 

J9M 

25 

Jure 

24 

Jnea 

2D 


law 

Hiyo 

law 

hteSBite 


29044 

20074 

28035 

295.73 


211.13 

12844 

14/1) 

211.13 

wm 

342 

138/6/32} 

Cuwpawti 


188 74 

119.15 

18385 

118.73 

18353 

191.85 

18348 

(4/11 

191-H6 

(B.1M5I 

4.43 

(1/5/33 


InaOMysMev 

kd fflMk 

Lng Gw SaM Veld. 


Junt 18 


3-30 

11.55 

10.22 


June 12 


3.77 

11.54 

1031 


June 6 


3,71 

11.78 

10.05 


Ym *80 (Appwl 


4.1S 

10.95 

13-51 


Ny.s e AU COMMON 


RISES MO FAUS 


June 

28 

Jaw 

25 


Jure 

21 

| 1935 

24 

High 

Law 

noH* 

>81 *7 

leus 

WOK 

m.a 

16 61 

189 41 

N/ll 



Jure 

25 

Jane 

24 

Jure 

21 


2.006 

1391 

2.004 

Run - 

947 

690 

1.1126 


807 

B5G 

534 

UndtegM 

452 

448 

444 


NEW YORK ACTIVE STOCKS 

Change 


Turailjy 
Cal la wn 3.371.0KI 


Stocks Cioa ng e" 
iwceil pmo uav 


M1*s Hanovor 3 031. WO MS 
A 1ST . . ?SPV3l» 73*4 
IBM I.75I.7WJ 


'i V .. Am Hso. Sup. T. 650. 900 361, 

+ *, Mcmii Lynch .. 1*"£-*£0 31*» 

- «, Diu-131 Eauip 1.107.800 53 

+ 14 PmCto-Saiomon l-OSt-200 SIW 
+ 4 Help. Cp Am, T.036 500 48 


Change 

Stocks Closing on 
traded P»jc* day 

+ 

+ l‘r 
+ L 
-1 


TORONTO 

MtateOUite 

Jure 

26 

Jure 

a 

Jure 

24 

Jons | 
21 ! 

r ,s8s 

High 

low 

i.W.r 

L78SI8* 

1.1813 
2.798 7 

1.B92.9 
2.784 J 

1.1802 

2.781.4 

2180.7 (13m 
27BE.1 ( 5«N 

rcsfiJ) (4/If 

2348-5 0/11 

MONTMAl fWtea 

132 10* 

13228 

132 JN 

U1J3 

13535 Sift 

117.08 14/1) 


btuM pm-cteM Ugn 



June 

86 

j June 
26 

• June 
. 84 

June 1SB5 

81 Hlaii LOW 

AUSTRALIA 

All ord.tl/lfBOl 

Mctoi* A Mini*. (IrllWl 

862.0 

606.6 

: 880.8 

812.4 

• 857 J! 
618.4 

853.7 . 904 J 120(A) ' 715.5 17/1) 
887.4 BB3J (20(5) 59U (7/1) 

AUSTRIA 

Credit Aktren (8/1/88) 

102.20 

102.37 

T0E54 

i 

1S4J& : IO5J7S [17 /B) . 8U1 94/1 

BELGIUM 

BntMela SE (1/1/80) 

' 

231457 2618.11 

2527.4B- 

IM2.96’2SS4.13 (BfS) 28WL7 (19)1) 

DENMARK 

riopenhagen SE 1 1(1/83) 

IU) 

1M.87 

' 185.80 

J 

TVUA 184.91 (25;8i : 1S9.44 (9/1) 

FRANCE 

CAC General 18I/II/8ZI 
Ind Tendance (H/12A4) 

226.4 

mjs 

: 239.0 
. 126.0 

1 mj 
>26.8 

225.6 233.1 (51/51 InKU (3/1) 
127.4 158.4 (51/6) 1)00.1 (3(1) 

GERMANY 

FAZ Aktlen liV 12/tt) 
Commerzbank (lilliGS) 

478.84 

167U) 

. 484.21 
i!4UJl 

Ji 

483.48 494^1(28(8) 362.59 tllU 
1427. 1 M35JU28/6) ■ 111U 181% 

HONG KONO . 1 

Hang Sena Banfc/8l/7jM)ii685.lO 

1B76.W 

ICJ 

159L15. 1847.98 (17(5) T220J4 (9/1) 

ITALY 

Banca Comm ItaL (1870), 587.48 

53624 j 386.75 

535.66 557.48 (28,3) 228J8 (2/1) 

JAPAN- 

NiJckof-Dow f1R5/4B) 
Tokyo SE New i4;1i68) 

129)0^12837.0 
1028 JM 1020.86 

12708 Ji 
•1017 JI 

12634.7 12910.8 (26(Si 11545JE ffirT) 
1016.94 1Q78JSS (26(S| ; 9IBJU (4/1) 

NETHERAMDS 

ANP-CBS General H870) 
ANP-CBS Incluat (1970) 

210.4 

174.9 

S11J0 

174.6 

210.6 

174.4 

209.6 2I4A (7(6) ! 195.6 (3/1) 
174.8 178.811 1/8) i 147.9 (3/1) 

NORWAY 

Oslo SE 141I/8S1 

323.21 

529.76 

324U7 

S24J4 64SS7 (3|B) *288.19 (2(1) 

SINGAPORE 

Straita TJmra (1968) 

764 J7 

783.47 

732.44 

7B4.69 852.65 (7/5) 784.59 (19/1) 

SOUTH AFRICA 

JSE Odd »2B/8/78l 

JSE Induot (208(79) 

— 

1007 Ji 
97B.6 

>014.8 

877.0 

1000J5 1140 J (16(41- 938,1 41179) 

977.7 97B^ (25/6) ' 767.1 7/3 

SPAIN 

Madrid SE i2Br!2(84i 

104.99 

105,09 

108.50 

106.61 ,117.41 <4 ft) 101.41 (2/1) 

SWEDEN 

Jacobson &P (11/56' 

1515.42 

1811.70 

1514.77 

<e> .I48SJM rxiffi 1 131 1.70 (25,0) 

SWITZERLAND 
SwiwBank Cpn.i51/12’6B< 

443.5 

441.9 

44 DJ 

437.6 ' 443.3 (28/6) 588.7 (B/T) 

WORLD 

Capital Inti. 1 1/1/79) 

- 

213.5 

215.1 

212.7 214.5(7(6) i 184.6 (4(1) 


** Saturday Juki 22; Japan Nihkai-Dow 12.729.6. TSE 1.01503. 


Base valua cl an Indices ire 100 except JSE Gold— 3S5.7. JSE Industrial 

284.3. and AuitnUln. All Ordinary and Maiala— 500. NYSE All Common— GO: 
Standard and Poors— 10: and Toronto Composite and Motels— 1 .000- Toronto 
indices based 1975 and Montreal Portfolio 4/1/83. t Excluding bond a. * 400 
Industrials clua 40 Ujilixiea. 40 Financials and 20 Transports. e Closes 
u unavailable. 
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TORONTO 

Closing prices June 25 

— ’i 


+ 'a 


+ 6 
+ 5 

»U 
+ *a 
+ i 4 

-U 

+ ia 

+ i« 


-H 

-i* 


2176 

AM Pree 

316% 

19% 

18% 

8000 

A^iCO e 

flP 

>5% 

Iff 

24323 

AU Enwgy 

»19i* 

18», 

18% 

210 

AUa Nal 

*18% 

15% 

15% 

12009 Aigama Si 

*81% 

20% 

20% 

24685 Afooee 

*19% 

19 

19 

105 

Aiff ra C pr 

*11 

11 

11 


AtCO 1 ( 


9% 

9% 

26009 

BP Cantata 

*33% 

33 

33 

15597 

Bwik BC 

SS% 

5% 

55, 

119438 Bank N S 

*13% 

iSlj 

13% 

49800 

Barrick 0 

129 

12? 

1?8 

3038 

Bonanza R 

395 

390 

395 

1800 

Braloma 

4BS 

460 

465 

27455 

Hrsimtifta 

316% 

13% 

18% 

400 

Brenda M 

S», 

8% 

8% 

51207 

BCFP 

*9% 

& 

9% 

18(51 

SC Re* 

244 

JMO 

33075 

BC Phone 

*24 

23% 

W 

3620 

Bnmkwk 

*12% 

12 

12 

1050 

Budd Chi 

S2S 

29 

29 

75235 CAE 

*16% 

19 

16% 

10804 

CCL A 

*1 S', 

15 

15% 

3912 

Cad Frv 

*147, 

14% 

147, 

24200 Camseeu ( 

him 

24% 

24% 

12326 

C Nor Wret 

*23 

22% 

23 

3500 

C Packrs 


30 

30% 

4590 

Can Trust 

■ 

367* 

37% 

300 

CGE 


70 

70 

117 130 Cl Bk Com 


35% 

36% 

1200 

Cdn Nat Rea 28 

28 

28 

135113CTIra A 1 

$10% 

10b 

10% 

4500 

Core 

*14% 

14% 

14% 

3619 

Cetanese 

SB 

77* 

S 

7825 

Cenbl Tr 

*12% 

12% 

12% 

19400 Cmepiex 

*87, 

8% 

8% 

1 33790 C Dfaub A 

SB 1 , 

6% 

6 

497700 CDkUb B 1 

SB 

5% 

5% 

2520 

CTL Bonk 

sw* 

T0% 

>07* 

2500 

Conventra 

*8% 

6% 

S', 


Sdn Slack 


High Lon Oat* Omg 


MO Conwesi A S9 
8622 Coseka R 320 
303 Canton A SlS^ 
14Q2S0 Crown 52C^ 
27900 Czar Res 185 
45090 Daon Dev 470 
2000 Daon A 410 
11500 Deniaon A p 512 
12B12 Deniaon B F tllL 
7100 Oevofcon SC', 
2700 Dlcknsn A I S6ij 
500 Dlcfcnsn B 564 
7454 Dotsaco E26 
904 Dorram A 210 
29EOO Donohue 5191, 
3084 Du Pont A S21»* 
4825 Dylex A 543 
4837 DcOiom X S6J4 
700 Emco Si 74 

3850 Equity Swr S84 
100 FCA Inti SIBI. 
13050 c Falcon c 5167a 
58600 (Tcnbrdoe SlB>a 
3200 Fad Ind A S23% 
Fed Pi on SZ3<a 
f c«y Fm si 34 
Sends A S294 


B 9 
305 315 
13i ? 134 

20 20% 
175 185 

480 405 

410 410 

117 S H'l 
ID* ll^ 
87 s 6% 


Bia 


25 255* 
210 210 


IS 

2iSa 


500 

1800 

200 

5240 


Gone Comp SSI, 


8200 

5825 

100 

2000 

4510 

3104 


15332 Gaocrudo 
2200 GftxaHar 
Goidootp f 
GL Forest 
Greyhnd 
H Drtxip A 
Hnflng A I 
HnwHor 
Hayes D 
11004 Hees mu 
15801 H Bay Co 
24570 braaco 
3000 Indal 
3250 Inland Gaa 
35900 Inti Thom 
4710 knpr Pipe 
12367 Ipsco 
1000 Ivaco B 
44100 jemwefc 
1907 Kerr Add 


275 

E71, 

SS% 

521 <i 

5243j 

SB's 

175 

SS0' ! 

Si 03, 

S2K] 

saw* 

ssa 

52ffk 

SB's 

S42i« 

S14t« 

JIB’S 

S145, 

5163)1 


421] 43 
8b 63, 

1 -ht i7ij 

83. S’. 

10T e iSi 
IB’s 18’g 
1B3 b 18/* 
23b 231? 
231* 231* 
I3*a 13^ 
291] 291] 
9b 93 4 




*9 

8«? 


272 
77* 
63* 

. 21 u 

243* 249, 
83* 91* 

170 170 
20', 201, 
10i] 109, 
21 213* 

20<* 20'g 

291, 263, 
15’] 153, 

20', 20 L] 
83, 83. 

+ir, 41 
14 14 

191, IB 1 , 
143* 14% 

181, 163* 


+ 5 
-5 
+ 10 

+ ■>* 

-1* 


-1/ 
+ 11* 


+!* 


“3* 
+ % 
-2 


+ Jr 

:i 

-1, 




+ 1 * 
-i, 

-i» 


SNh Suck 


3100 

35 

5188 

3890 

3000 

2900 

43 ra 

4257 

3360 


7708 

39081 Lac Mnrts 
1350 LOnl Cam 
Lacans 
U. Lac 
Lob low Co 
Lumomca 
MDS H A 
HICC 

Mcian H X 
Maritime I 
Merlanu E 
15096 M olson A I 
4248 Mobon B 
300 Nabisco L 
67274 Noranda 
148947 Norcon 
230891 Nvb AHA f 
16131 Nowsco W 
3356 NuWSa ip A 42 

1400 On*. wood S7J. 

4812 Oahawa A S30<, 

10330 Pec W Alrtn 513% 

502 PoiDQur 37% 

24800 PsnCon P 8321, 

5000 Parrtsma 
3600 Ptwrhc Oil 
206 Pine Punt 
26540 Racer 
650 Provigo 
1000 Ram Pat 
1200 Rsyrock I 
5405 Redeem 
16925 Rd Sion ha A 
11800 Rogera A Sin* 

700 Roman 510 

300 Rodman 
4500 Sceptre 
800 Scons l 
145581 Seers Con 
79958 Shell Can 
4650 Sherrill 
2250 Staler B f 
2240 Southm 
5527 Spar Aero 
06794 SHrtco A 
50 Sulptro 
950 Sleep R 


Higt Law Boa Chau 


527 

528 
813% 

5101* 

set 

S19% 

S20’* 

517’* 

325 

514b 

516 

3 BO 

$17% 

SIB/g 

5271, 

5153, 

S153, 

56% 

519% 


Slflij 

58% 

5241? 

6121] 

kS2l’* 


538 

55% 

ST? 

593, 

526% 

Ser* 

512% 

5573, 

5277* 

SM 

230 

215 


26% 27 
27% Z7T, 
12b 12% 

103, 10>, 

60% 61 
19% 19% 
20% 2iP, 
17% 17% 
315 325 
141, t 4% 

Iff 

16% 17i* 

16/g 16 1 * 

27% 271, 
15% 15% 
15', 15% 
Bi, 61, 
19% IBi, 
42 42 

73, 7’, 

30 301, 

l? 8 

32% 32% 
161, 16% 
8% 9% 

24% 24% 
23 U 237* 
221 , 221 , 
8% filj 
7% 7% 

12 % 12 % 
21 % 21 % 
11% tt% 
B’S 9% 
38 38 

5% 5% 

27% 27% 
B% 
26% 
6% 
TV* 12% 
57 57% 

27% 277* 
19% 20 
230 230 
215 215 


8% 

S’ 8 

5% 




;? a 

+% 

-% 


+% 

+2 

+% 

+% 

+% 

+% 

it 


+\ 

+«» 

+% 

43 ? 

■►'4 

*u 
- 10 


Sate 

Stack 

tkgh 

ter 

date Oag 

3000 

Sydney 0 

26 

26 

28 

+ 1 

13300 Tatexp 

98 

94 

98 

44 

4000 

Tjura 

*19% 

19% 

19% 

-% 

800 

Ter* Cor A 

*13% 

1J'« 

MU 


23l208Teeh B 1 

SI4% 

13% 

14 

+ 7* 

7959 

Tex Con 

*32% 

32 

32% 

+ % 

20550 

Thom N A 

*21 

20% 

21 

*% 

49092 

Tor Dm B 

823'? 

23% 

23% 

+ % 

7206 

Toratar G f 

*271* 

26% 

26% 

“% 

'3900 

Traders A 1 

330*1 

22% 

22% 


41500 

Tnw Mt 

$12 

11% 

12 


15600 

Trimly Res 

365 

360 

360 

-5 

16199 

TmAlta UA 

$26% 

26 

26% 

+ % 

41923 

TrCan PL 

$26% 

26% 

26% 

-% 

37208 

Trhnac 

445 

430 

445 

+ 10 

10635 

Tnlon A 

$22% 

22% 

22% 


100 

Trizec A t 

526 

26 

28 

-% 

16500 

Tuiho 1 

50 

49 

46 

-1 

20003 

U Emprtsa 

*12 

11% 

117, 

+ % 

9000 

U Stacoe 

85 

80 

85 

+ 5 

6650 

versa a f 

495 

465 

485 

-15 

700 

Vestgrcm 

511% 

11% 

11% 

+ % 

446 

Weldwod 

$15% 

15% 

15% 

+ % 

66100 

VtoeHan 0 

B 

5 

5 

-1 

5200 

Weeunki 

513% 

13% 

13% 

+ % 

MOO 

Weston 

$85 

84b 

85 

+ 1. 

852 

Woodwd A 

S1B% 

16% 

IBS, 

-% 

200 

Yk Bear 

S6b 

6% 

6% 

+ % 


Total Hire 

12.235.593 shares 



MONTREAL 

Closing prices June 25 


21846 Bank Mom S29% 23% 29% 

1800 BornhrdrA $13% 13'- 13% — L 
17915 BombrdrB 513% 13 13 

800 ca Pax 519% 19% 19% 

5200 Caacmd ea 514 13% 13% 

3150 DomTUA 511% 11% 1IU +% 

9165 Gez Metro 511% 11% 113* - i, 

450 MnfTrs SIS 18 16 - b 

62251 NalBL Cda 520% 20% 20b +% 

4800 Power Corp S18 17% 17% ♦% 

5329 Royal Bank 530% 30', 30% + 1, 

3868 RoyTrano 521 2U« 211, +«. 

1758 SteintngA S40 391- 39b -i? 

Total Sales 1.590.031 snares 


-1, 


OVER-THE-COUNTER 


Nasdaq national market. 2.30pm prices 


Stock 


Site Hi* Low lad Ong 

(Hite) 


Continued from Page 43 


Opttcfl 249 40% 40 40%+ 1, 

Ortwnc 61 17 16% 17 + % 

Orth 144 6% 6% - 

OtfaCp 25 5% 4% 


OnrTP 2.78 -76 33% 33 

OwEsp 
OwKHlM M 
Oxoca 


f'-H 

83% — % 


me 
Paccar 1.20a 
PacFat 

PacTel JO 
PoccPh 
PaocMr .13 
Panepn 
ParfcOh -BO 
PatirtM 
PnulHr l 
Pat OPt 
Paycftx 
PeekHC 
PeoriH 


214 12% 12% 12% - % 

66 22 % 21 % 22 + % 

149 1 15-18 1 

P Q 

242 250 00% 53% 59% - % 


99 41 40% 40% 

160 12% 12% 12% 


96 13% 13 
416 14 
120 8 % 

200 22% 

15 13% 

156 71, 

21 11 ’* 

188 11% 


13% 

13% 14 + % 

8 8% 

22% 22% - % 
13% 13% 

71* 71* - % 

11% 117, + % 

10 % 11 % + 1 % 


92 14i* 13% 13% 

79 16% 15% 15%-% 

296 34% 24% 24% + % 

8% B%+ % 


PegGid .OR 114 
FonaEn 240 3 34% 34% 34% 

Pamare .68 34 28% 25% 29, - % 

PeopEx 212 10% 101* 10% 

1.12 38 27% 271, 27% - % 

117 - - 


mum 

PSFS -Q3« 206 


6% 


101* 10% * 
" 15 “ V 

_ 2% 

28% 267,+ % 


PhdGl JiOa 855 151, 15 

PiHKAm 14 3% 27* 

PWSoy 1168 27% . 

PfcCote .60 27 23% 22% 22% 

Pfontfi M BSD 34% 33% 33% 

PkxiSta -12 818 8% 8 8 

37 10% 10% 10% 
1078 22 


PoFoifc 

PIcyM fl 

PUITJX 

Roiwf 

Powrtca 

PwConv 

PracCat 

PredLo 

Priam . 

Pricdra 

PricoCo 


_ 21% 21% - % 
M2 28% 25% 28 - % 


48 3% 3% 

23 10% 10 
4 6% 8% 


81, 

10% 

8% 


.12 12 83% 33% 33% 


SO 5% 51* 

462 3% 3% 

273 12% 12 
604 34% 64 

- - 84 10- • 0% 

.16 35 -4%~ 4% . 

30 84 33% 34 + % 

Proper 140 105 13% 13% 13% 

Pnwlo 30 19 18% 19 + % 

Pudnm 789 6% 6 1 * 6%- % 

Purtfin .40 78 21% 21% 21% 

oust 1000 8% 9 B%+ % 

468 7% 7 

OuakCa 49 5 10 9% 

Ouatm 10M 24% 2^ 

151 10 S% 

Quotm 2147 11% 11% 11%+ % 

R R 

3 


Strok 


RoyPm 

RoyiRa 

RuaffW 

RyanFS 


Site Kgh Law 

OWN 

111 12% 12% 
7S 5% 5 

62 17% 17 

21 17 18% 


last Ckng Sib* 


Site High law 
(Hite) 


s s 

SAYInd 104 14 13% 

sa Sy 309 12% 12% 

SB 148 18% 18 

SFE ,10r 71 S 8% 

SPOrug I 2 ITT, 17?, 

SRI .68 244 19i, 10 

SatecdB 40 406 17% 17% 

Bataco 1.60 33 41 40% 

SoMth 65 21% 21 

SUude 21 13% 131, 

StPauf 3 1022 71% 71% 
SalCpI 61 Si, 6 

SanBar .05r 2 B>« 8% 

SatelSy .12 6 7 61, 

SavnF 1.60a 1 40% 40% 

SvBkPS .84 19 30i, 30% 


12% 

5%+ % 
17%+ % 
17 + % 


14 + % 

12% - % 
IB + % 

*»- % 
177, 

JO 1 ! * 


ScanOp 

ScaeTr 


125 ri, 87* 
S3 14% 14% 


a 

13%+ % 
71%+ % 
5 - % 

s«- > 

63,-% 
401, + % 
30%-% 

14%- 


Scherer 

.32 

23 

11 

10’, 

11 

SchlmA 

.40 

350 

20i, 

20 

20 1 ,- % 

ScIMic 


an 

5 

5 

5 

scat 


47 

6% 

7% 

6 - % 

Setae 


827 

1S% 

15 

15% 

SeaGal 


93 

S'* 

8% 

6% 

Saaoote 

SecTaa 


2146 

24 

ft 

2% 

6% 

2i« 

«>+ % 
2% - % 

racri 


451 

2% 

1% 

2 - % 

Salta 

M 

n 

19% 

19 

19%+ % 

Semtan 


a 

6 

6 

6 

Sensor 

.0510280 

7% 

!<% 

a 

iW" 

SvcMor 

JM 

215 


Svmot* 


Servlco 

SucFict 


t 


582 


201 , 

*& 

4% 


ProdOp 

ProgCs 


QuaaM 


5% — % 
3%+1-ltf 
12 

9%- •% 

4% 


7% 

0%- % 
23%-% 

8%- % 


.Ole 184 
M 179 


1» 


98 57, 


RAX 
RPMa 
HadSys 
RwflnT 
Raflon 
Rofflrs 1 412 90 
RoyEn 44 
Rearing 
Recoin 

RedknL .64 
Reevee 
BgcyB 40 
Rogiss 
Rellob 

RpAuU -44 
RpHIBi 
RastrSe 
Routed .15a 
ReuUH J3e 610 24% 
Reyfley 144 465 

Rhode* 44 287 1. 

Hfidlma 
RicnBs 


8 - % 
15% 15%-% 
73 9% 9% 9i,- % 

191 12% 11% 12 


*■1 


29% 90 + . 
I 171» 16% 18%-% 
29 20% 197, 20%+ % 



.80 165 15 


Rival 

RoadSv 1 
RobNug .08 
RobVsn 
Rouses M 119 24 


739 16% 18% 13% + % 

89 15 14% 14% - % 

24 107* 10% 107*+ % 

— *“ 23% 24%+ % 

38% 39%+ % 
131, 18%-% 
8%+ % 
13 - % 
14% 15 + % 


161 8% 8% 
3 18% IB 


330 28% 28% 28% 


52 13 


13 


13 11% 11% 11% 


13 - % 


23 


23 -1 


21 23 
2 4% 

SevOek .16 2780 137, 13% 

Stalled .48 2476 29% 29% 

Shwmts 1.68 406 38 37% 

SheW, .16 121 18% 18% 

SheMs 484 9% Si, 

Stanleys .15 433 31 30 

ShonSoa 56 13% 121] 

Silicon 262 8% 6% 


21 

22% - 
4% + 
!*■ - 


ancons 

SBcVol 

Sftlcnx 

Sfltae 

SknpHl 

Staler 

Skipper 

SmnhL 

Society 

SoctySv 

Softoch 

SoSwA 

SonocPs 


S-«v ! * 


37% — % 
18% 

sr-\ 
*r*i 


6% 

- ”%+ % 
141] ' M%- % 
- 171, 



2i1 

Si 

6% 

5%- % 

M 

63 

147, 

14% 

1«,+ % 


80 

15 

14% 

14%+ % 


49 

24 

23% 

24 + % 

.06 

6 

10% 

10 

10% 


31 

27, 

2% 

2%- % 

1.64 

36 

<7% 

47i, 

<1% . 


156 

17% 

171, 

17%+ 1, 


96 

S 

7% 

B + % 


271 IBi, 157, 


29 24 
Sonrftl 40a 324 22 


SoHoep 

SthdFh 

Soutrat 

Sowrgn 


89 5% 


233, 

21% 


42 902 28% S 

1 308 17% 171* 
.10 74 6% 61] 


Sovran 1.68 347 447* 44% 


Speedy 
Spctran 
SpecCfl .06 
Spire 
SaaiGra 
StalBW 
Standye 
SMMte 
Stanhoa 
StaSIB 
SttUQ 
SMflar 
StawSlv 
BIwliTl 
Side! 

Stratus 
SuwCta 
Suylnr 
Suoaru 1.68 


583 17% 18% 
102 261, 29<] 
6% 


21 


e% 


3 14% 141] 

24 7 7 


.20 

530 

6 

5% 

3 - 

1 

1008 

29% 

29% 

29% + 


474 

14% 

14 

14% - 

1J0 

21 

23% 

231] 

23% + 

1.20 

28 

68 

87% 

87% - 

.15b 

81 


4% 

47, 


149 

£* 

4% 

47,+ 


78 

137, 

13% 

13% - 

.72 

16 

24 

23% 

24 + 


23 

63* 

B% 

e% + 


443 

15% 

15 

15% + 


7 

33 

33 

33 + 


157, - % 
24 + % 
21% 

5%+ % 
26 +1 

’SI S 

44tJ + % 

17 + % 

25% ~ % 
®% 

14% 

7-% 
% 


SutwQ 

Summa 


1.82 33 62% 62 


76 33 32% 33 

52 153 151% 131%- 

62 63% + 

258 3 27* 3 + 

BumM .09a 901 12% 12% 121] 

SnnCU 15« 1 7-18 1 5-16 1 5-18 

SunMod 2 83, 8% 8% - 


SunSL 

Sisky 

Suprtax 

Syins 

SymbT 

Syncor 

Synlech 

Symrex 

Syscon 

SyAsoc 

Systln 

SysMIJ) 


Sysunt 


TBC 


I 179 
2 
58 
440 
199 
97 
208 
177 
45 4 

152 
95 
20 
163 
.04 29 


tca co ,ix 1 20 


TadVlva 
Tandem 
Tendon 
TcCom 
Telco 
TkanA 
TeVlus 
Teiecrd 
Teiepka 
TaMd 
Tolabn 
Tetsons 
TarmDl t 
Testne 45e 
tharPr 
Thrmds 
ThrtJNt 1.28 
Thortac 
ThouTr 
TimeEfl 

TmuFib 

Tolu 
TrakAu 
TriadSy 
TrusJo .40 
TBkfle 1 


10 
3070 
1725 
186 
694 
t 4292 
388 
.32 187 

1034 
257 
654 
547 
86 
13 
17 
34 
124 
475 
876 
560 
311 
51 
15 
422 
9 
178 


USUCe .80 

im. 

UUrsy 


37 
205 
08e 994 


Ungmn 389 

Uhtfl • • 692 

UnPfntr I.QSI 23 

Un7rSe 240 10 

UACms .06 853 

UBAtak .1&r 68 

UBCol 1.08 194 
UPnGrp 67 

UfislFd 776 

UGrfln 1641 34 

UPrasd 


US AM 
US Bcp 
US Cap 
USOagn 
US HCa 
USShH 


.12 


B2 

8 

1 175 
13 
411 
227 
21 


US Sur .20" 333 
US Tra 1.20 258 


□Stain 

UnTelev 


40 


UVaBs 1.64 190 
UnvFni 69 
UnvHk 575 
UFBBk 18 
UrgeCr 257 
Lbcele 41a 168 


6 5% 

«7, 8% 

3% 3% 

% 11-16 
10% nr, 

4% 4% 

11 % 11 % 
3% 3% 

16% 15% 

24 233, 

47, 4% 

B>, 8 

9% 9 

31 21 

T T 

11 11 

23% 23’, 

5% 5% 

17% 17% 

4% 4% 

9% 9 

141, 13% 

16% 15 

*£2 WJl 
2% 2% 
18% 161, 
16% 15 

5% 5 

18% 1B% 

HR, 87, 
14% 14% 

47% 47% 

8% 71? 

14 13% 

8% 7% 

12 11 % 

237, 23% 
12 % 12 % 
7% 7 

27 26% 

38% 381, 

U U 

23% 23 

221 , 22 % 

7 6% 
12% 12% 

10 9% 

26% 26 
78% 75% 

19% 18% 

97, 9% 

281, 28 

l 3 iS 

a 

3% 

291, 

3% 

2 7 , 

391, 383, 
4% 4% 

19% 18% 

35 34% 

20 % 20 

22% 22i, 

48% 47% 

3 

11 101 ] 

4% 4% 

5 4% 


Lad Chng 

53, - % 
5h - % 
3%+ % _ 
11-IB -1-1t( 
ID', - % 
«%- % 
11% " << 
V* - % 

15% 

24 

4% 

8% + % 

JT" 

11 

23%+ % 
5%- % 

17%+ % 

4% 

,a + * 

31 + % 

B 

15% +1 
26% -1 
2% 

16% 

15% + % 

5 - % 
1«» 

97, 

i»5- % 

8i,+ % 

12 + % 
23% — % 
12% - % 
71,+ % 

27 

38% - % 


121 , 


3% 

2% 


23 - % 
22% - % 
7 + % 
12% 

0% - % 
281, 

751* 

19-,+ % 

26%+% 

171, + % 
11% - % 
12%+ 1, 


29%+ % 
3% +1-18 
2',+ % 
39%+ % 

4% 

19%+ % 
34% 

20% 

22% - 
47% - 


% 
% 

207,- % 
18% - % 
11 + % 
4 7-16 
5 + % 


VU 

VLSI 

VMX 

VSE 

ValidLg 

VaJFSL 

VoINU 

Valin 

VanDos 

Vanzed 

Ventiex 

Vrcorp 

VledeFr 

VILmp 

Vi rate 


525 

278 

1930 

.18" 20 
1221 
327 

1-20 115 

.40 94 

.40 964 

12 
159 
09a 815 

-22a 203 

25 
38 


V V 

a 7 % 

13% 12% 

8 & 

6% f, 
8% 8 
20% 19% 
40% 397, 
23 22% 


I s 

8% 

12 % 12 % 
18% 18 


14 

7 

3% 

25 

10% 


77a 

13 + % 
a + % 
8% 

ijjjz- 5 

sr 18 

V! 

24iJ- % 
10% +1 
12%+ % 
18% + % 


LONDON 

Chief price changes 

(In pence unless 

otherwise indicated) 

RISES 


All-Lyons 

221+6 

Rirm Mint . 

240 +5 

Maynards 

335 + 20 

Murray Gwth.Tst 

98+9 

Westland- 

83 +10 

FALLS 


Appledore (A&F) 

280 - 35 

Applied Comp 

120 -25 

BPS Inds. ... 

212 -16 

Bass 

527 -15 

Beech am „ 

320 -8 

Blue Circle.. 

500 - 20 

Bnr»ts 

179 -10 

Burton 

446 -12 

Cable & Wire 

500 -15 

Comb Eng St 

128-8 

Countryside Pr. — 

222 -12 

Debenhams 

361 -20 

Ferranti 

112-4 

Firstland 0 & G - 

175 -20 

P&ODefd 

342 -13 

Racal Elects. 

148-8 

Sumrie Clothes — 

30 -14 

Thom EMI 

375 -42 

Vidsers 

258 -12 

Vosper 

223 - 34 


Seek 


Sate /Mi law 



(Hite) 


Vodavi 


134 

11% 

HP, 

vottmt 


395 

15 

14% 



W W 

WD 40 

.98 

123 

20 

19% 

walbCa 

^4 

31 

14% 

13% 

WlkrTei 


57 

7% 

67, 

WsrtE 

1.78 

134 

22% 

22% 

VWFSU 

.60 

54 

23% 

23 

WMSB 


115 

14% 

14% 

Wavctk 


29 

«% 

67, 

WotHm 

.38 

4 

13% 

13% 

HWFSl. 

.100 

71 

14 

73% 

WMICTc 


IS 

7% 

7% 

wm As 


285 

127, 

12% 

WRntC 

.40 

2 

16% 

13% 

wwwCa 


162 

IS* 

14% 

tVedra 

.88 

974 

27% 

27% 

Wleat 


359 

4% 

4 

Widcom 


325 

87, 

6% 

wuimt 

1.85 

705 

39% 

38% 

WIIIAL 


1857 

13% 

12% 

WmaSn 


88 

17% 

17 

WltanF 


96 

7% 

7% 

Wlndmr 

.07 

196 

«7„ 

6% 

WhmEn 


253 

3% 

7% 

Wt9erO 

.60 

75 

18% 

181, 

WoMM 

M 

13 

13% 

13 

Worihg 

.54 

155 

28% 

28% 

Writer 

.15e 

26 

6% 

8% 

Wyman 

.80 

17 

23% 

23 



X 

Y 

z 

Xebec 


592 

37. 

3% 

Xicor 


267 

7% 

7% 

Xidev 


2884 

’4% 

137, 

YIOWR 

1 

100 

377, 

37% 

ZenLbs 


679 

23% 

227, 

Ziegler 

.488 

54 

11% 

11% 

Zdei 

Ziyaa 


75 

55 

3 

2% 

41, 

Zondvn 

.08) 

18 

101, 

10 

zymoe 

vJZylrx 


172 

120 

7% 

SKH 


197 , 

’ft 

7% 

22%+ % 
23% 

1 »" % 

!?*+% 
7 %+ % 
12% - % 
18% - % 
14% 

27% 

4 

6i S - % 
39+% 
13%+ 7, 
17 - % 
77,- % 
6% 

8% + % 
18% - % 
13% 

28% 

Bi, 

23% 

37, + % 
7% — % 
14% + % 
37», + % 
227,- % 
11%+ i, 
2% — % 
4% + % 
10%+ % 
2% -1-18 
9-32 -5-32 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch; Assurander-Societetet, Berfingske 
Tidende, Bitoben Savings Bank, Boliden, Bucfi+Deichmann, Danish 
Steel Waits Ltd., Danish Telecom International A/S, Danish Turnkey 
Dairies Ltd., Dannebrog Shipyard Ltd., A/S De Danske Sukkertabrikker, 

Doroi A/S, Dnracell-DaimoD ApS, East Asiatic Co. Lid. (A/S Det 
Bstasiatiske Kompagni), A/S Elizabeth Arden. Ess-Food, F. L Smidth 
A Co. A/S, Forimet Management A/S, Frisko Sol Is A/S, Singe Brand 
& Bektronik A/S, Srundlos Intemafionai A/S, Haldor Topsae A/S, 

Heflerop Bank A/S, ffenriqoes Bank Aktiesefskafa, Kommunedala, 
NHdttunk, A/S Niro Atomizer; Norsk Hydro Danmark ajs, Nykredit, 

Price Waterhoase, Privatbanken A/S, Skandinavisk Tobakskompagni, 
Statsaastatteo for Livsforsikring, The Jutland Technological Institute, 
Aktieselskabet Varde Bank. 

They are ail regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
please contact Mn Ejvind Pedersen in Copenhagen: 

01-134441 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mob* 
Kioto im 


23% 

18b 

i«% 

?ii» 


Oi'g* 

w SU Dost PW». 

Ob. W. E IQOsKgb Law OcoaDwe 


16 


ft 


.46 2.614 4*2 185* 183* 185, -n< 

12 28 14% 14 14% + % 

10 10% 10% 10% -'a 

50 £7 56 1558 18% 1ft 18% +% 

11 517*48% 44% 45% 4-% 
9 22b 22% 23% 

^ 23% 23% 23% -1. 

24 8% 7? # 7% -% 


AAR 
AGS 

. AMCA 
13% A mf 

AMR pfa.ie 9.9 

ss ? sr * zw u - 

l? 1 * & £52 24 0 223 30 % ^ "5 

|7 12% AVX .324311 521 14 13% 14 4% 

"h « A3» £72*86 I686u27b 27% 27b +1. 

6®» 36*4 AbTUBl.40 24 17 2030 58 57% 57% -b 

12 17 MS 22% 217i 22% -% 

£0 15 15% 15b 15% +% 

4 1 to * r, 7U n» 

11. 95 17% 17% 17% -% 

1.8 7 8 16% 16% 16% 

4.8 17 56 11% 10% 11 -% 

11 240928% 25% 25% + % 

1.4 55 8% 8% 8% -% 

13 283 13% Ift 13% +1 i 

, 5.6 34 2979 467a 46% 46b +' 

57% 52% ML (H5 798 10 71 553* 53% 55% -% 

37% 17% Alarms 1 JO 36 14 209 35 34% 34% 

45 3 3 3 

22 12 719 54% 54% 54% 4% 
3 0 11 330 2 0% 19% 20 

25 1% 1% 1% 

240 28 27% 27% 4% 


2S% IB Accawa 50 
24% 12% AaneG .*0 
10% 7% AcmcE3» 
17% 15 AdaEx iJZb 
1l ? J AdAiMI .32 
8% AdvSy953t 
27% AMD. 

8% AdvasJ .12 
9 Aeffle* 

271* AetnU 2.64 


20 

1ST; 

St 

9 


5ft 

r* 

28% 


2% Aileen 

38% AirPrd 1.20 
13 AtfbFrl 60 
1 AIMoae 

, 21 AiaP pt2 92e 11. 

33% 26% A%P jrtA3.92 1£ 

8% 6% AiaP dpi 87 it. 

85% 53b AiaP pi 9.44 1Z 

?4 57% AiaP pf 516 11. 

56 AiaP pf B 28 12. 

Alagscsl 04 6 B 8 
AIsfcAIr .15 .7 B 

Albno s 38 2120 


71 

18% 

25% 

183, 

33% 

31% 

37% 

32 


11% 

8% 

10 % 

24% 

23% 


4 32% 32% 32% 

31 8% 7% 8 

z 100(82 82 62 - 

Z70 73 73 73 + 

Z20 70 70 70 -1 

27 15% 15% 15% 

240 23 22% 22% -% 

13 17% 17% 17% 

AJbtsns .76 2.4 13 557 32 31% 31% 

Alcan 1 20 4 9 12 070 24% 24% 24% - % 

" 3.3 12 K 38 35% 38 4% 

14 3458 29% 29% 29% -b 

21 5 23% 23 23% 4% 

25 25 34 61% 80% 81 -% 

11 5 26% 26% 26% 

6 0 119 237, 83% 23% -% 

11 1 20% 20% 20% 

plCtt 2512. 15 87% 97% 97% 

8 2 10 427 33% 33% 33% -% 

11 14 79 19% 19% 19% +% 

4.3 8 4333 42% 42 42% + % 

10. 168 64% 64% 64% 41, 

11. 17 112 111 112 +1 

13 102% 102% 102% 

16 4 171, 17% 17% -1* 

3.7 8 962 577 B 57% 57% +1, 

134 5% 5% 5% -% 

12 345, 34% 34% -1, 

0.7 9 936 27% 27 27% +% 

57 3 36% 36% 36% + b 

1.20 3.6 17 1 109 33% 33% 33% + b 

.20 1 3 454 15 14% 15 + 

B.8 B 34 34 34 

4 0 10 (38527% 27 27% 

2<M 1% 1% 1% 

8 40 20% 20% 20% -t a 

5 9 9 387 65% 85% 65% +% 

0 3 702 293, 29% 29% 

14 17 410 113% 113% 113% 

32 14 17 26% 26% 261, + % 

2.7 14 22 24% 24 24 -3, 

4.9 12 529 59b 58% 58% 

H 5 25% 25% 25% 

5 9 13 51 51 51 

2 114 114 114 

107 20% 20% 20% 4 % 

10 29% 29% 29% +% 


27% AteSflfl.20 
17 AloxAlx 1 
28% 20% Atrudr 
89% 72% AUgCp£06t 
26% 23% AlgCp pl£B6 
28% 18% Aigint 1 40 

20% 15b Alain pf2.i9 

SB B1% Alfll 
34% 24% AllgPw2.ro 
20% 153, AllertG 600 

■Kb 281, AUdCp 180 
65 S37 a AlflCp pifi 74 
113b 99 AtiCp pi 12 
105% 100% Ak>C p< I2.3iet£ 
23% ($', AUdPd 

59% 40% AlldS fr 2 12 
12% 5% AllisCh 
34% 24 WIsC pi 
28?, 20 ALLTL 1.84 
37 27% ALLT pI2 06 

39% 2»1, Alcoa 
22% 14% Am jx 

40 32i; Amax pi 3 

34 223, Am Has? 10 

23, 1% AmAor 

21% 15% ASakr 
70 543, ABiandJ 90 

293, 243, Aflrd p(275 
115 56% ABdcsM 60 

27 19% ABldM 86 

27% 20% AfiusPr 64 
59% 40% An>Can2.90 
253, 21% ACan pl2 00 

51% 37 ACan pi 3 
114 103 ACan {61375 12. 

20% 163, ACapfMI 20 11. 

30?, 25% ACapC«-Sle 85 
11 — - - 
56% 

27b 
24% 

49% 

a% 

35% 

15% 

553, 

71b 

341, 

10 % 

60% 


0% ACemC 213 5 8% 8% 8% t b 

43% AC van 190 38 12 1343 501, 4ft SO -I, 

10% ADT £2 3.B 24 1185 24% 23% 24% +% 
15b AEIPw2 26o 9 6 0 1309233, 23b 23% -% 
25 AmExpl.28 2 7 18 1294Mb 47% 47% -% 

9% AFjml i 40 2.2 15 312 u22% 21% 2Z?« + b 

19% AGnCp 1 29 10 1176 34% 34% 34% -% 

6% AGnf wl 102 14 131, 14 

5(% AGnl pfA6 24ot1. 52 54% 54% 54b -% 

40% AGn ptD2 64 3.9 103 68% 00b 68% + 

2S% AHcni 1 20 3.5 10 1 34 34 34 - % 

59 10b 19% 10% 

40 13 1967 63% 03% 63b -% 

3.0 12 150138% 37% 377* + 1% 

70 9 311 94% 94 041. 

.5 24 264 64% 041, 84% -% 

4.1 3 141 140 141 

.72 28 12 3578257, 24% 25% +1 

882 3% 27, 3 4% 

.6 535 19% 19% 19% 4% 

2» 7% 7% 7% -% 

13 14% 14 14 


AROisl 

. 463, AHomcS 90 
39% 26% AMosp 1.12 
96% 643, Affirfcn&GO 
671, 52 AlnGrp 44 

144 112% AIGp pis 65 

28% 18% AMI 
S% 2% AmMot 
29 16% APrrRdna 

13% 6 ASLFIa 
18% 121, ASLF1 (0219 


16 


16 10% ASliip .80 6 2 10 409 13' 12% 13 + b 

35% 24% AmSW 1.60 5 4 10 236 30% 29% 293, -s. 

67% 303, AmSlor 64 1 0 12 331 67’, 66% 66% -1 

78 40% ASP p<A4.3e 5 7 11 77 76% 763a -1b 

571, 51 AStr pfflSSO 12 42 57 56b 56% -1, 

24% 16% AT&T 120 5 2 17 3280(23% 22% 23 -b 
41% 30% AT&T PI3 64 9 2 1252 39% 39% 39% ~C 

42 31b AT&T pQ74 9.2 

418 
9.8 
11. B 
8.0 


27% 

123, 

28% 

71% 

17 

87 

36 

50 


15% AWati s 1 
10 AWai pll 25 
191; AmrtotC 40 
55% ATrP t 5.64 
4% AT.Sc 

60', ATrUn S64 

26% AmororT 60 

23% AmcsOa.rO 

29% 221; AmottfcJO 

28 18% Ann* 

Ami esc 
Amoco 3. 30b 


16 


24% 

303, 

42% 

12b 
24% 

32b 
67% 

193, 

163, ff, 
15b 
13 


2% 

JP 

» 

15 
23% 

30% 

102 79 
23% 14 
24% 16 
IS- 16 b 
15% 63, 


11 40% 40% 40% 

356 24% 24 24% -% 

*560 123, 121, 12% 

65 21>« 21b 21% 

7 70% 70% 70% -% 

453 15% 143, is -% 

66 3 86% 86 86 -b 

4 6 0 50 34% 33% 34b -r-l* 

.4 23 307 48% 46% 48% -% 

32 13 238 2S 24% 241, -% 

- A 26 77% 27b 27% +% 

6% Ami esc 5 70 7 % 7 7 +% 

5D>, Amoco330b 52 8 272763% 61% 63 +2 

36% AMP .72 2 220 2477 33% 32b 33% +% 
lib Ampeo .30 2.6 15 067 117, n% 11% - 1. 

10 30 19% 19 19 +% 

4.1 9 20 34% 34% 34% -% 

4 0 13 479 40b 40 40% - % 

342 3% 27, 3 

19 148 21% 21 21% 

5.8 127 26% 28% 28% +% 

3 4 34 20 39 30% 38% +% 

1.7 15 3 11% 11% 11% +% 

Angelic .60 2.5 1* 86 24% 24% 24% 

Anna* 12 5520 3 1% 31% 317, *% 

AnheupM GO 54 11 67 60% 6«% -% 

AflUtr 28 1 9 16 641 IS 14% 147, + 1, 

Anmem.04 3 14 134 12 Jib 12 +% 

Anibny 44t> 3 4 8 22 13% 12% 13% +% 

Aoadie .28 2-7 10 214 10% 10% 10% - % 

ApctiPwt 70 1% 11, 1% 

ApctiPun210 11. 335 19b 10 19% +% 

ApPw pIS.12 II. Zl500l72% 72% 73% +1 
ApPw p(4 18 12. B 337, 33% 33% +% 

AplDU 1 761 50 19 388 36% 34% 35% +7, 

AppIMg 139 13% 13b 13% +% 

15% ArchDtii4ii 6 16 1737 23% 33% 23% +% 

23% AfiP pi 3 58 12 24 30% 30% 30b +% 

AnPpflOrO II z80 99% 99% 99% 

ArVBffl 40 1.9 8 23 21% 2l», 21b -% 

A/Ma 1 08 5 8 18 820 18% 18% 1B% -% 


38% 

2* . 

20% 12% Amreps 
34% 20% Am 3th 140 
J3% 75% AmsKrfl 60 
4b 1% Anacmp 
16% Anlog a 
19b Anchor 1 48 
26% AnClayi 32 
" An*Gr .20 


17 
20 % 
47% 
13% 

10% 

9% 

l‘5% 
55% 
27 b 

18 
8 


243, 

24% 

39% 

36 

34% 

25% 

30% 

ia 

331, 

43% 

69 


AtlnRl 
Armco 
Armc pfilO 
ArmBflD*a 
ArmWId 30 
29% ArmW p!3.75 
19 AroCp 120 
12% ArowE M 


83 

\v) 

257, 


Or’gB 

?f Sb Sot Prw. 

Ur. YIL E IDttt His* low Own On 

18% Bee>Slpf2.» 12. 103 20% 20% 20% -% ] m. 

— ~ ■ - .9 at 1928 u37% 30% 37% +1% 1 27 

3.4 17 985 23?, 23.2 23% 

36 111 21% 21% 21% +% 

3.311 256015% 19% 18% -% 

5 8 B 18 327, 32% 32% +1, 

£6100 101 21% 21% 21% -T, 

4.2 15 68 S8% 57% 571; -% 

2.415 2890441, 43% 44% +% 

42 19 548 45% 45% 45% -% 

&5 2 56% 56% 58% 

.* 27 321 25% 25% £5% +% 

3.8 11 771 U40% 38% 40% +% 

4.1 10 892 22% 22% 225, +% 

13 24 7% 7% 7% -% 

759 117 «43% 43 43% +% 

2170 82% 82 82 

61 11 10?, 11 +% 

6 13% 13% 13% 

773 23 22% 23 +% 

5£1! 68 Z77, 27% 27% -C 

3 0 17 H92uA2% 01% 62 4% 


12 

Hub low Stock 
2*b 

37 231; Bsvarl/ .32 

24% 19% BJgThr 80 
23 13% BWCfl n 

26?, 171, HackO At 
337, 21% Bk*HP1.92 
40 14% RloirJn .58 

58% 38% BfckHfe.40 
47 28% So«liMS1.08 

49 32% BaseC 1.90 

81 40 BcMseCpf 5 

29% 151, Bonaw .10 
40i, 28 Borders 152 
24?, 18?, BorgHtaM 
Banins 


12 Moult 
Hjgb low 


Sudt 


P/ Sb 


12% CopiTr .40 

15 Cac^wls.4a 

19*, 11% CapWd .44 
27% 17% Cordun64 
15b 10*, Caatn .SB 
43% 30% Com G 3 US 
48 25 CoSIk 1 

77% 44% CraCm 3i 
10 4% Craig 

32 Crarw 1.60} 
41 CrayRs 

16 CrckN (92.18 


Ow. W. E 108s Hg6 low OneDM 

2.8 6 125 15% 15% 15% -% 

1.8 17 506 25% TO* 25 
92 11% 010% 10% -% 


tt-gt 

0»P» 12 Marti 

" — - Higb law 


I Mb 


*% 

26 

63 

9 

10 % 

15% 


51% 


Bos Ed 324 

Bose pffija 

BosE prl.17 
BesE prl.48 
Bowalr .72 
31% 251; BrtaSl 1.60 
617* 43% Bn&tM 1.88 
29 21% BntPl 180 b 

25% 22% BrtT2 pp 
5% 1?a Brock 

2*% 159, Brekwyt 32 
40% 28 BkyUG3 12 
37% 29 flkUG pf3 95 
264, 13 BumSn .20 
20?, 22% BrwrtGp.36 
50% 29% BrwnF 1 00 
40% 27% Brnswk 1 
40% 273, BnMM .92 
19% 13?, Bendy 80 

20 15% BunkrtR.16 

21% 14% BurhiCt 
28b 23 Burllmtl .04 
62?, 35 BrUiim 1.40 
BrfNo pl.55 
BrlM p( 2-12 9.3 
44% BrtN ptS£6e IT. 


IT. 

11. 

11 . 

3.18 


4.1 

3.3 17 73 2Sii 25 '2S% +fi 

4.911 65 11% Tt% u% 

30 H 047 43% 42% 43 * 

Z2 96 44% 43% 44% +% 

-5 23 1 74% 7»S 74§ -£ 

2 8 8 9 

4.8 11 275 35% 34% 35% +% 
18 512 84% 83 83 

. 11. 20 19 19 IS -% 

CrckN pfl JOB 25 182 50b 50% 50% 

Crm£lJ0 5,511 27 il% 21% 

CrwnCk 15 50 65% 64% 65* +% 

1 2^19 343 39% Mb +% 

ST* ^ 0*4-83 9.6 1J7 48% 48% 48% +1, 

30 ZVa Culfare .60 28 9 18 29% 28% S -% 

33 2083 27% 20% 27 

3.0 3 225 81% 60 60?, +% 

11. S3 10% 10% 10% +% 

35 34?, 347, 


33% 17% Gubins 
88% 56% CtimEnSJO 
10% 8% Curnnd.lOa ... 

36% 30% CortW 120 3.4 14 6 


fl. s ^ S5 ti F 5KU.T S5 S S% S! ^ -b 


04f'B 43 

S, 9 

Sib 44?, 


18*4 11 Bumdy .44 
66% 48% Burrgto2.60 
20% 12'; BuUrtn -52 
1b Butte 
3% Bute pi 1.051 


119 3% 3 3 -1* 

5.8 23 61 23?, 23% 23b t-% 

7.7 8 50 u40% 40% 40% +% 

11. 27 35?, 35% 35?, 

1 09 17 20% 20% 20% -% 

4.7 19 539 20b 28% 29% 4% 

22 17 223 49% 48b 40 -3 

2-7 B 388 36% 36% 38% -% 

1 8 IS 820 32b 32 32 

4.6 8 55 18 17»» 171; -% 

12. 21 10% 18% -% 

12 320 17 10 10?, 47, 

6.4 71 102525% 25% 25? * 

2.3 9 992 61% 80% 60S 

0.1 10 6b 6% 6b 

2 u223, 22% 22% 4% 

240 51 50b 60b -% 


-i. 


231? 15 Dallas .68 
15V 9b DamonOO 
30% 21% OraCHJS 
8% 5% Dsnalir 

15 a% Daniel .lSb 
38% 23% DartKrs 
78 31 DaaGn 

lib Oatpnt 
8% DtaDsg J4 
□ayco J4 
OaytHd .74 
DaytPL 2 
OPL pi 7.37 1£ 
CPU pfliSO 12. 


23 

12b 

(20b 

«8b 


103 


Ss 

45 

s* 


DPI. 


D D 

3.7 B 127 17% 17% 17% -% 

1.9 120 10?, 10% 10% 

4.98 53* 20 25% 25% +% 

19 43 7% 7%" — " 

1- 0 195 I** 9b 

11 1369 35% 35 
11 1752 38?, 37? 

551 117, ud 

2- S ID 78 91, 9 

1.211 51 20% 20% SR, 4% 

1.7 10 1075 43 42 — 

10.8 300 19% 10 

Z200 811, 61% 

Z210 103 102 103 42 


sus 

35 -% 
37b +b 
Itb -% 
9b 4«, 


33 

61', —2b 


XT 12 134 12% 117. 12 

4.5 11 1742 58*, 57% 57?, 4% 

2-7 95 43 19*« 10 19 -% 

70 2 IS, 1?, 

12 4% 41, 4b 


122 

% 


c c c 

08?, CBS 32820 3303 119% 116% 11 8b '3 

41, CCX 8 98 Sb S% 5', -t, 

. 27 CIGNA 200 4.5 71 235458% 5T» 58% 4% 

32S, 23% C*G pi 275 88 519 33% 31b S’ 4% 

521, 50% CIO pi 4 10 7.8 1181 U52% 52 52% 4% 

7?, 2b CLC 5 2% 2b 3b 4% 

11% 8?, CNAi 1.24 If. 56 II 10?, IIP, -% 

301, 10i; CNW 52 403 20% 20% 20b +% 

27% 18% CSX 1.16 4.5 9 9487 25% 25% 25% 

40b 24 CTS 131 X75 32% ^ ^ 

33b 22% Cabot .02 34 9 121 27 27 27 

15% 8b C*ter 10 588 V4b 14% 14% 4% 

2.08 741 23% 231, 23% +b 


40% 23% DeaoFcUO 
33% 24% Deers 1 
2Si; 17% OeimP 1.92 
48% 27 OnliaAr.BO 
7% 41, Deans 
41 20% DM2) t .92 

281, 172, DenMfelJo 
377, 26b DeSoto 1.40 
17% 12% DetEd 1.68 
80 SS Dee plB.32 
67% 40 Det£ pf7.Sa 
85% 46 OeC pT7A8 


25 11% CalFeC .48 

531; 32% GalFd (*4.75 
20% 13% CalUtn .23b 
17 11% Cam mi .12 

25% 1$b CRUc g .40 
7?, 3 Cm pH n.161 

14% 91, CpR pi 02.50 
79 59% CamSp 250 

*5?, 3% CdPacs 48 
22b 141, CanPEg30 
228% 150b CapCrts .20 
27% 15% CapHds .77 
14% 10 Caring g. 40 
40b 28', Car IteM 02 
26% 157, Caron .40 
29% 191, CorPw 2 GO 
48 35?, CarTec2.lO 

7?, Carrol .07 


9.5 it 51 50b 90b -% 

1.5 54 10?, 10% 101, -% 

-9 6 13 13 13 4% 

284 21% 21% 21% 

28 31, 31, 3% 

3 9b 9b 0t, 

33 12 302 78% 757, 76% -% 

315 15% 14% 15 4l, 

10 21% 21% 21% +% 


28% 20% DE 
27% 19% OE 
27% 1B% DE 
25% 20 OE 

3Z*3 +1%j28% Iffll ok 
33% 241, de 
24% OE 
. 98*; DE 
108 88 DE 
971, 72% 

207, 13% 

24 17% 


S*1V60 11 2 94% 94% 94% 

1-4 19 88 38% 38% 38% -% 

33 29 1274 30b 23% 30 +', 
7.3 10 152 26% 26 26% 

1.6 6 3815 uSO 40% 49% +2?, 

51 S% 5 5 

32 20 255 u41% 407, 41% 4 ?, 

4.5 13 44 28% 26% 26% 4% 

40 11 4 35b 35b 35b 4% 

9.8 8 3376 17b 17 17% 

13 ziO 77% 76% 76b -1b 

12 2100155b 05b 65b ~% 

12 Zl£XE3% 62% 63% +% 


prR324 12 
pIQ 313 12 
pIP 312 12 
pffi £78 11. 
pfO 3.40 12 
p1M342 12 
pfL 413 
pIK 4.12 13 
pU 1368 14. 
pfl128013 
12 




21% 15% 

38% 34% DieShpl 
59 37 DrebWs 


S?* SJ S 1 “2b 125% 771, Digital 


De«£ pf9.72 
DetE pr£28 
□eider M 
OKUor .64 
DiOo pf£25 
DtamS 1.76 
4 
1 


22 
48 
19 

13 
18 
40 

14 
6 
2 
5 

100 97% 97% '97%"+% 


27% 27% 4 b 
. 261, 26b -% 
26 26% 28 4i, 

25 25 25 

29 27% 28 4% 

27?, 27% 27% — % 
31% 31 31% 4% 

31?, 31% 31% 

1181, 113b 11 A 
106% 106% 106% 4 3% 


17 20 18% 20 41, 731?, 25% GaPw pn.76 


11 % 

24% 

30% 

40% 


l/l, 

18% 

20 % 


IBi* 

16?, 9% 
29 
40% 


CarPtrs 
CartHw1J2 
CariWI 52 
CbscNQ. 20 
CasOCk 

1S% CsttC pi'-BBk 
26% CatrpT -SO 1.5 


3310 858 23b 22?, 23b -% 

10 11b 11 11% 4% 

319 340 32i; 32i, 32% 4% 

1.6 10 109 23 221, 22% -1, 

8 8 8 730 29% 29% 299n 

5.7 9 109 38% 3S% 38% 

.8 12 57 8?, 8% 8% 

9 106 24% 23% 23% 4% 

4.3 10 32 28% 28b 28% 4% 

1.3 14 37 40 397, 40 

6.7 9 53 19% 17% 17?, 


93 

61, 

12 

33% 

21 % 

617, 

34 


9 

s. 

18 

38 

23b 


42% 32*, 


Disney UO 
DQ e 
Oivrsfn 
Dome g 
DomRs2. 
□onetd .68 
Donley 1.16 
Dorsey 1 JO 
Dover .82 


it. 

3.7 11 121 21% 21% 217. +£ 
41 108 15% 15% 15% -% 

7.8 8 23% 29 29* — % 

10 9 3909 167, 10% ip. 

II. 24 37% 371, 37% 

£5 10 813 40 39% 39% -% 

12 5134 94% 92% 93% 4% 
1.3 61 842 u93% 92% 83b +U 
7 108 25% 25% 25ij 

3 72 S% 6% 5% 

I .12 ' 822 7% 7b 7*i -I 

!.72 8.3 9 655 32% 32% 32% 


W Sb Pose Pm, I n Mnorb 

DkfcftL £ lOQsMgk law wTlli Seal 

13!, 11*4 RDeerua la 77 13b 13% 13% -% 

2J 17 96 73 — *’ 

3-4 13 559 13% 

6-3 12 69 10% 

4J06 250 2S 
17 231 26 

£« 

24. 


74% 63% FMomll.Si 
15% 10 FdriWti .44 
11% 8% FuSlP -88 
33% 25 Pexbro i.o* 
27 24 faaavt 

82% 21% B4S> «L65e 
11 7% FMOG £4tf 

22% i3% Prpd4c -80 
34% 21b fflgtro 80 
28% 20 PrueMs.80 
M% 25% FruW pi 2 
36% 22% Fuqua .40 


28 19 . Wafl (43-03 

131, 7% WRFn 
Wt 16 IttpSfi 2.109 
70% 55 Irrterco3-08 
151% 120- infer. 0(7.76 4* 
13% S% irnrtrt JBO S.B 6 

88B* , a»a:i-3 8L«' 
as-sJi 


72% 72% 4% 
13 18% 

10 % 10 % -% 
««,244, -% 
25% 26 +% 
105 21% 21% 21% +1, 
2*9 9?, . 9b 97, 


30 


2-7 5 72 
7.1 13 

1J9 46 

6 G G 

357, 17% OAF JOo .6 12 221 33% 32?, 33 -% 

37% 25% GATX 1.20 4.3 13 370 28% 28 28b -b 

47b 33b GATX pf£50 6.4 6 M 38 “ 

34% 15% GCA » 270 18% 18 

78% 40?, GSCO 1 1.311 68 75 74% 

7% 3% GEO 73 3% 3% 

11% 51, GF Cp 2 6b 6b 

44% 36b GTE 3.08 7.8 8 974941% *0 

39% 31?, GTE pt £50 0.9 2 38 30 

26% W% GTE pf 2 7.7 

24% 18% GTE pf £48 10. 

9 3% Gooiou 


Ch’ft 

P/ Sh Cftw Pm. 

D». W. E IQOsttt* law OedeOes* 

1£ '8 25% 25% 25% +% 

13. 7 33b 33 33b +b 

12 295 127, 12% 12% +% 

11. 37 19% 19b 1$% -% 

46 13 120 68% 86b 66b +1, 

3 144 143% 143%- b 

371 10% -10b 10% 

9 50% 50% 50*2 

38 ID 9% 10 

1! 19% 19 19 +% 


£60 5.18 


.72 3J9 


31% 31b 31% +% (30% ^ 

Mb Si, .httHarv 

S 2?a feKHr rri 
23% IntH afC 
34% 17% ImH pID 
*3% 32?, imttn £00 
32?, 23 MAim.76 
51% 46 .l«Psw2.40 . 
17% 9% TnWc a 
S4^ 32% WNHU2.40 


4.40 36 12 9043 iS, 122 123%+ 1% 


St % 



* 0 % -% 
86 ~?b] 

39 26 26 26 

127 u34% 24% 24% +% 

4 41* 4 


1.611 17 25*2 2S1, 25% -% 

3816 144 28% 28% 29% -b 

156977, 7% 7% -% 

522 4?, 4% 4% -1, 

19 49% 49 49% +% 

64 M% 23?, 23% -% 

84 11 208 40% 40% 40% +% 

5.4 11 5S0 32% 32% 39, 

4.9 33 1630*8% 48% 48% -% 

25 171 13% .13 13% -% 

. . 5.6 8 647 44% 44 44% -% 

126 intNt pUTO-506.7 4 196 156 150 + 71; 


43% 28% impbGpljM £6 14 152 «% 4D|r 42 


Gunns* .48 £4 21 848 62 61% 61% 4% 

Gaplnc JO 1.7 23 84 u29% 20% 207, +1, 

Geertii .40 4.010 11 2 10% 9?, 10% +% 

Gefco .56 £9 14 221 19?, 19% 19% -% 


mr, IntBakr 
15?, feWPwlJO 


91; Oeertii .40 4.018 112 10b &'< 

13% G*kM .56 £9 14 221 197, 19% im, 

121, SH* Gemoc 56 11 10?, 107, ' 

51% 31% GnCMp.SOb £2 a 313 481, 471, 47% -% 

17% 1<% GAInv i.63e 9.7 34 17 103, 16?, +% 

401, 31% GnBcsn 1 24 8 88 *21, 41 417, +% 

38% 22% GCwns.40 1.1 12 400 38% 37% 37% -% 

37% 21% GCn pts.40 13 214 36% 36% 36% -% 

21 10% GnOaa 13 504 12% 12b 12% -*-b 

84 50% GnDya 1 1J 9 773 75% 73% 7*. 2 -% 

651, *&i, GenEI £20 3.8 12 427481% 60% 61 1, +S, 


19b 10 ?l 
22 15% 

21%' 14?, kwwS 1.90 
— 22% kwdlG 2,74 

25 IOMto3.08 
27% Ipeico 3.04 
S% IpcoCp .34 ‘ £6 13 26 13 

23% IrvBnk 1.96 5.0 6 42 38 

42% IrvB* (05.110 10. 100 SO 

J J J 

20 JWT S 1.12 33 16 125-34 


1^ 17% 17% 


20 . . _ 
86 9 111 u22b 22 22% +% 

9J 10 113 20% 20% 20% +% 

8.5 6 45 32% 32% 33% -I* 

8J 0 80 u377,37% 37% +b 

8-2 9 129 3? 36% 37 


12 

ff 


13 +% 
38?, +% 
50 -2 


63% 53 

3 s 2* 

9% 5% 

!Si S* 

a 


GnPds £50 3.1 12 4607 81b 78% 79% -2% ^ 


3*% 

34% 23b JRtver A 8 
14 dm»yl2 
. 10% JapnP 1.44e 
45% 26% defffU 1.52 


33% 33% -b 


1610 Stt 31% 31b -SU 


GGttl 
GnHme 
Ghost ■ .30 
16% 91; QnHooeJ* 

27% 1«% GnUM JS 
60?, 47% GnM4b£24 
65 63% GUol Sr 

43% 34% GMOI (*3.73 
58% 44% Gtot pi S 
3?, GNC 
14% 6% GPU 
85% 40i, GenRe 1.50 
141, 5 QnRafr 
53?, 40% GnStgnUD 
12% 10% GTH p(1 JO 
8% 4 Gerteco 

28 1 , 18?, GnRed .10 
23?, 15 Genet g 1 
23% 16% Gat pi 1.68 
36 26% GenuPtl.18 

21% 16 GePsc .80 
30 b 22?, GaPw pf3 44 


80a 8.7 101 

13 61 0?d 
1.8 3 2821 ul 7 

2.4 54 101, 

1.6 1316 16b 

3.7 36 143760?; 

7.0 6 328871% 

9.0 27 — 

9.0 1 


3Sb 25% OowCh 1.60 

aS® ^ Dnww 1 

i«S 625% »b 23% +% 2i?, is 


15% Dresr 


S 1 

17 

171; 


27% 16 Coco .76 X2 12 
I9i; 62% CeMnstf.40 3 
44i, 34 Colon (*4.50 
CengynOSe 
Cental £36 
CenMxn 
CenSoW.02 
CenHuO.84 
CnIU pf4.50 
147, CitUPS 1.64 
18', CnLaE12.08 
23% CUB p(4.18 
8% CeMPM.40 
13% CV1PS 1.80 
2% CentrOt 
7% Cntry T1 .00 
18b CenvIJI £40 
15% CrtAeedTQ 
16% CeasAlr.40 
16?, Cbmpln.4Q 
19 Chml pi 1.20 
43% Chml p(4.60 

8 ChamSfOO 
vjChrtC 
view vw 
vjCtlrt pt 

Qrase 3.80 0 4 0 
. Chase pf?.0O 11. 
30% Cmea [*5.25 11. 


15 

3=8? 

46 

20 % 

27*, 

37 

12% 

20% 

12 % 

11b 

23% 


1050 33% 33 33 -% 21% 14?, Drtafl 2 

32 12 25 24% 24% 24% ^ 355* oISSe.00 

37 11 907 1191, Ilf 119*4+1% 01% ^ SCTT S 

V- 4 !?* f?? 40 31 duPnt pi3-S 


1 

b 

3^ 

00% 


.4 24 502 8% 8b~ 8% +i, 

5.4 10 126 44% 43% 43% -% 

12 70 2Sb 25% 25% 

7 8 0 2960 20% 25?, 20 

£5 7 254 30 29% 30 -t, 

10. z50 44% 44% 44% 

8.1 10 338 20% 20% 20% -% 

7.7 7 100326% 26% 26% +% 

1£ 1 36>, 36), 36b ~% 

11.0 SOS 12% 12% 12% -% 

9.4 6 75 20% 20 20% -% 

552 2% a 2% 2% -b 

7.00 155 u1T% 11% 11% +% 

11.9 76 20?, 20% 20?, +% 

£5 15 184 20 27% 27% 

1.6 19 984 23% 221; 22% 

1.7 513623% 22% 23 

46 8 25b 25 25% 

8.7 39 52 ?, 52% 52% 

4.6 12 692 9 8% 8% -b 

25 2 2 2 -% 

51 S-10 3-18 9-16 

11 2 % 2 % 2 % -», 

M2 58% 59% 59% -b 

1 71 71 71 +1% 

131 47% 47 47% +% 

83 53% 59% 53% -1, 


[*350 

SO 39 duPm pM.50 
35% 23% OutaP £48 
85 84 Duke p» 70 

Duka pf7.0O 
Duka c*£68 
Duke pf3. 85 


3 9 8 99 17% 16?* 16% -% 

£0 16 565 50% 58% 58?, +t, 

£8 14 26 32% 32 32 +% 

£2 13 44 37% 37% 37% + % 

6.1 13 5243 u89,34% 351,+% 

1.8 23 448 47% 471, 47% -% 

3.9 10 12% 12% 12% 

.80 £8 18 3334 21% 21 21%-% 

“ £6 24 20?, 20% 20?, +% 

1.015 67 56% *S6% SB -% 

52 12 1974 57% 56% 571, 


75b 57 
27 21% 

35 20 

85% 64 
80 *, 

17 
18% 

16% 

'If’ 

» 


24% 

27% 

a 

61 
71% 

«% 

581* 48 Chase pf849e 1£ 

57?, 51 Chase ptl£40a24. 

15b Chflteea.72 35 9 

34% 24% Che mod J2 5.2 13 44 29% 29 ' 29 ' -% 

43% 23% ChmNY£48 6 1 6 565 40% 40% 401; +% 

56% 48 ChNY Dti.SBo 8.3 " ~ - 

551, 48 ChNY [*4.440 &2 

39t; 311, ChespKlJ* 3.8 9 

38% 31% CtiesPrt 2 62 9 

37% 29b C hex m2, 40 8.5 6 

200 127 CniMlw 63 57 13JH, ISO 130' -% 

27 10% CtilPnTJOe .8 8 137 28% 26b 261, -% 

11?, 7% CnhFull33t 4 0206 72 81, 8 01, +% 

— . _ 9 ..... 


IS 
11 % 

14% Duq 
11b Duq 
12>, Dug 
12% DUO 
12?, Duq 
. 14% Duq 
16% 8% DycoPt .80 
281; 17% DynAm JO 


£0 
9.1 
7J e 
11 . 
11 . 
10 . 
11 . 


B 30'! 39 
14 49% 49 
2557 34% 
232403% 

*30 74 74 


491, +£ 

7* -i% 


* » : j 


11 34% 34% 34% 

IX* ptM8.84 10. *40005% 85% 85% -1; 

DunflrtUJO £8 23 855 79?, 70% 78b -% 

DuqU £00 1X7 910 16% 16% 10% -% 

250018 18 18 +?, 

210015 15 15 -% 

*160 161, 16*« T6t, -b 

221108 17 17?, -% 

9 17% 17% 17% 


143 191, 16% 19 -% 
38 10?, 10% 10?, +b 
22 % 22 % 22 % 


41% 28% EGG 
17% 16% EOK 
28% 20 EaglePI.04 


20 ?, 12 
§ a 

21 




Easoo 
EaelAJr 
EAL wtO 
EAL wtA 
EeAir pll.iek 


191 S3 . 52% 52% +'-% •«»: EAJr.pffil.40k; 

0 20% 20% 20% 27% 9% EMr -- 


PIA2-10 1£ 
pf 1JS7 1£ 
p( 2 1£ 

I* £07 1£ 

prKZIO l£ 
pr £31 12. 

5J9 

.9 11 55 

E E E 

.48 1.221 221 40% 39% 39% -% 
n 1.26 7J 5 17 16% 16% -% 

4.5 8 26 22?, 221; 22b +% 

.44 £2 67 19% 19% 19% 

02026b 8 0 -b 

154 3% 3b 3% +% 

331 1% 1b " 

U21! 


88 


!£7 


15% 

16', 

23', 


16 Ahrn 

14% Arvm 5 

17% Anar co 

2W, AsWOill.60 

3H; AsMO p*3 96 
49 AW3DG2 60 
not; 79 AadO pM 
24% 10% AIMom* 60 

293, 20% AtCyEli.50 

40% AIlRch 4 

97 ABflc p!2 80 
10', AlUsCp 

18% AuCOI 40 
51% 34% AutoDI 68 

5 4», Axakxm 

15% AVEMC60 

2»% Axory GO 
10 AviPH n 

2? Avnul 

17?, Axon 

16% AvJln 


41 7 
159 


80 3 9 8 


49 

93 


64% 

153 

18% 

32% 


.'Sb 

39% 

9 

30% 




50 


90 


16% 

35% 

19b 

2*, 


56% 

23% 

13?, 

46% 

401; 


10 BMC 
71>« BalmceM 
15 BKfimi 92 
16% Bak»r 36 

% vjBokJU 

BailCo 1M 

M’a G jilt Ah 20 

BallyPk 
BalrGEJ 40 


8 13-18 7-18 7-16 +1-32S0 

454 8% 8b 8b -*, 

10. 9 20% 201, 30b ~b 

29 7 139 16% I6>, 16% 

3 46*2 83 383, 3B% 3a% 

11. *100 35 35 35 

6 29 283, 39 +1, 

11 1* 13% 13*, -I, 

22 .8140 5? 20% 28 28 -1 

997 20% 20% 20% -b 

315 221, 21% 21% -% 

95 33 32% 32% +b 

9 42% 42 42% 

J 9 II 297 67% 66% 68% - I 

4 4 1 107% 107«;10T%-1 

7 2 10 3 22% 22>, 22b 

9 0 9 128 28?, 28% 28% -% 

0 7 38 3088 60% 59 60 +1>, 

20 4 142-’, 140% M2?, +4% 

07 10b 10b 10b 

1 7 20 lit 22?, 22b 227, +% 

13 22 1811 «l53 51% 531, +2 

0 36 4% 4% *% 

2 I 14 27 28% 28% 28% + 

1 9 13 439 32% 31% 32 

8 130 141, 14 M - 

1 6 17 330 301, 30% 30% - % 

2 9.6 10 1018 20?, 20% 20% 

13 197 20% 19% 20% +1% 

B B B 

I2l M9 IIP, 10% 10% +b 

1 7 12 71 30 29% 29% - % 

5 3 15 195 17% 17', 171, 

1 6 13 80 20 19% 197, + 1, 


27 ChrbCi40l 
s Cmem 
9b Chra me 
*2 Cttrcn pi 
24% Chryslr 1 
34?, Chubb *2 20 
50% Chubb pl4-25 
12% Cnurehs-44 
20 Cilcorp222 
49?, 35% CJnSeUJ.12 
18% B?, CmGE 216 
“ 201; CmG pi 4 75 IX 

581; 39 CiflG pf 7.44 IX 

SO CiflG pi 9.52 IX 

58% CmG pflO.20 13. 
95% 66 CinG p)12.S2 11 
“ 18?, CmMli .72 

23% CudK .74 
18 CrrCrty .10 
141, Circus 
271, Cwcrp £20 
75% CIKP pCA9.35e9.S 
43% 33% Cttylnv 7.50c 
8% Cleblr .72 
29% 6% ClairSi 10 
32 23% ClarfcE 1.10 

16 7% Ciaytim 

22b 1? ChCa 1 
22% 143, CtevB £52 
83 46% CtxS plT.40 

63% 47 ClvEI pf7.56 

16?, 10 Clevph 60 

19 14% Clvpk pfl 84 

30% 221; Clara* 1 30 
25 14% ClubM n.lOe 

34% 2* ClueflP 1 
21% 16 Quel W 1 

12b Coachm40 
15% Coast! a .40 


13% 

i3? a 

54 

& 

02 % 

201 , 

27 


27 

37 

31 

28b 


1% 20% Sb +1 

213 '23% -22?, 23% +% 
62 ‘26% 3«b 26b -b 
28% 21b EaatGPI.30 5 7 79 279 23 22% 23 4% 

23% 12% EMtUflZOB 9.3 8 178 221, 22 22% -% 

52 Air, Esftod«£20 5.0 12 280144% 43% 437. +b 
60% 40 Eaton 1.40 £8 6 628 50 497. 497. -% 

30?, 20% EcWm J8 3.4 12 653 25?, 25% 26% +% 

32?, 20 Edkerdl.M 16 13 552 2Hi, 201, 28?, 

37% 31% EdfcBr 1.60 <3 U 01 37 381* S7 +% 

18% 13% EDO JS 1.8 12 180 151, ~ ~ 

34 b 197, Edwani.60 £5 15 360 32 
- ^ 18% H-G dpi£3S 9.8 17 24 

80 53 521, 52% +4 »'* US * X7S 11 ’! S 

125 11% 10% 11b +1- 28 '* *4% B»G pr 33 29 

169 36 10% 10 ioi, ‘ BTor o 02»_ .1 18 132 18% 18% 18% -% 

5 463, 48% 46% -1b 8I * Boo? -36 3-0 26 8*4 0% 8% 

£0 3 2288 35b 35% 35% -% 5 1 ? 2% BecAa 11 4% 4% 4% -% 

30 18 73% rab -? ^ “ J » » 24% a3, W, +% 

7.0 20 60% 60% 80% -% '•V -80 5.7 15 17 14% 14 14 -% 


50 55 55 55 

61 S3?, 53 59?, +b 

131 32% 32% 32% +% 

1662 321, 32 321, +% 
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16 Eramdm.30 0J 11 124 18?, 18% 18 ? a +% 

l?b Equh a 1.14 3.7 17 17 30?, 30% 307, 


3 


11 


& 


34% 21% 
5?, 3b 
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54; 29 
53 b 43 
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1% 
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30 S*nKT(2 7Q 40 7 *J46S8 67 67% 
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Bawcfl 78 2 5 18 1153 32% 31% 317, 

£4 65 5491 15?, 15b 15% -b 
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EJySUX&O 7 5 10 12 34% 34% 34% -% 
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BruiColSO 566 162631% 30b 31% +', 
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2 2 15 110 53% 53b 53% 

401 33, d 3% 3% -% 

26 43 6% 6b _ 
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1 7 11 
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7.5 9 


13 

35 
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32% 19% 
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38b 293. 

33 24% 
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M’ 

11 

s 

36 
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33 
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57 

30 
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22'; 

19% 
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0 

IS 
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e 
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Bckor 

Beher pll.rO 
BeWnH 40 
22% BclKwf 50 
BolHw pr 67 
BoflAB 680 
BCE g £26 
BollSoiE.flO 66 9 
BtrkjAH .00 
Bamtt I 

BenlCp 2 

30% BenW pi 4.30 
17 Ben or pCLSO 

17*, Borwntn 
3% BcngtB.07f 
Be rkey 
Best Pd 24 
SemSn &0 
BemStpf 5 
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33 

27', 

4?'; 

21% 

24 


3% 
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14', 
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24; 

29% 

04b 

35 

53 

28% 

21b 

109 

1W 

491; 

37% 

'7b 

20 

33% 


pf 2 11. 
pi 638 11. 
t* £37 16 
pi 287 II. 
pf 724 12 


55 14% 14 1 

'45 33% 323, 32% 

*18 33 32b 33 +b 

533 91% 90-% 91% 

232 32% 317, M +% 

116841% 40% 41 1, +% 

5 50 56 56 

DO uJ0% 29?, 30% + 1, 

4.6 II 382 43% 43 43% 

11. 4 u4Q 39b 40 +% ■ 12 

11. 21031221; 22 22% +% "" 

15 18% 18% 18% -% 

ft 

8% 6b 

ia 12?, -% 


14 27 
X3 11 


9% Co loco 
25b CotomW 20 
27% 20i; CerlgPal 20b 
23b 14% ColAiks 04 
11% Col Pdas. IB 
24% CotPen 1.40 
39% CoiKnC2 50 
26% CofGas3 18 
40% CcAGi p(5.39e 1£ 
22% CSO pi 345 
15?, CSO pt 2 42 11. 
96% CSO (00152514. 
973, CSO pf nl 5.2514. 
27i, ComhMfi.16 4.5 9 
25% CmbEnl.84 
6 Comas .20 
15% GomMtl 38 
B% ComSre 
31?, 22% CmwE 3 98 

18% 13 OE pf 190 11. 
18?, 13b CwE 

76% 54 OE 
24% 18% Cv»E 
26-', 207, OE 
85% 46 CwE 
29% “ 

36b 

359, 2i% CPsye 28 
35% 25 Compgr.GO 
17% 11 CompSc 
401, 11% Cpfvmn 
367, 23 ConAgs .07 
10 13% ConnC 1.80 

30 19% CrmNG£40 

15% 1C% Conrac .40 
37% 24?, ConsEdt.40 
49b 38% ConE pf 5 
38 21% CnsFrisl.TO 

47?, 31 CnsNG 232 
B% 4% ConsPw 
33% 13b CnP 
53% 23b CnP 
53% 253, CnP 
53% 25 CnP 
11% CnP 
9b CnP 
10% CnP 
25% CnP 
1 H, CnP 
to?, CnP 
S8% 101, CnP 
18', 7i, Cnp 
16*, 7 CnP 
27 11 CnP 

17?, 7% CnP . 

47% 231, CnttCc £60 
10% 47, Cantu I 
COfllH rt 
CntUI pf 
CtflHd n 
CnPfltQ 


£6 15 945 171, 17% 17b -% S' f»™,„ 

8.3 10 44 264, 28% 26% +% 78% 58 |mB£«0 

62 8 22 u50% 497, 50*, +«, ft, 

1149181, 17?, 161, +% 20*2 &U2* JO 

*40 38 38 38 — V> 32b 24% Emharrl.40b 

*200 58 58 58 -% P’s !?% BnpDsl.76 

*30 73% 73'; 73% » 

118 u83 81% 81% +1% ft 

* 95 95 B5 !*_ 

3 6 23 181 20% 20% 20i, -% S* 

£T 15 600 35% 35 35% -% 

A 12 563 23% 23 23% -1, 

15 568 27% 28?, 27% -% 

*0 7 3944 471, 46% 47 -% 

T5 95 95 SS +% 

6 648 35% 35% 35% +% 

£3 6 *73 7% 7b 7% +% 

.4 40 230 25% 27% 28% + % 

3 9 21 200 29% 28', 281, -% 

13 10 12% 12% 121; +b 

£0 8 142 20% 193, 20 -% 

640222% 217, 22% -% 

*225183 58% 61-2 

*115(81% 60% 61% -1% fft I22? 1 - 7 ?.. 

40 11% Hi* 11% 1J. ft Bwdcn-ia 

10 10b 16 16*, +% 1ft Erbmn?30 

X7 12 198 37% 36?, 37% -% 12% . . 

4 21 41 24% 24% 24% +% 28% 15% EaaexCWb 3013 28 26% 25», 26% +b 

2.8 14 I282 u35';34% 35% +?, 31?, 15% BHm .72 4J 10 87 17% 16?, 17% +% 

4 7 4 u21% 21% 21% 24 ’O’* Eftyl s A 6 2.4 13 1309 23% 23% 23%-% 

__ ..A ..A . Pi ^ trfEimnP 2 1?, 1% -% 

9% 2% vJEvanpl 4 21, 2% 2% 

12% 3% vj&rn pTB 27 3?, 37, 3?, +% 

41% 30*, E*Cak»T72 4.5 10 51 30% Sri, 38 

17% 13% EMeis(1.60e U. 25 16% *“ 

54% 38 Exxon 140 


23% 17 GaPw pf£52 
26b Zli, GaPw p(£75 
67% 52 GaPw pf7.72 
36% 20% GerhPdi.32 
23% 12% GerbSs .12 
121, 01, GUimG 
12% 5% GUjtFh 
Z 7 16% GfflHBt .52 
631, 44 GIFleasXSO 
14% 11% GleaaC 
14 6% GianFd 

77, 1% GtoWM.iat 

2&4 6 GtafiM pf1.?5j 
13% S', GldNug 
4 1% GUN xfl 

34% 11 GtdWF JO 
35 24% Gdrfch 160 

30% 23 Goodyrl.OO 
10% 13% GordnJ J2 
32% 19 Gould .68 


.18 26 17 58 5?, 

7 1339 14% 

16 53 402 84% 
6 161 12 % 
4.012 398 45 
11. *17002% 

16 76 4%. 

J 28 484 17% 
T09 20% 
TJ 9 23% 

XS 15 238 34% 
3.4 24 1T2B 231, 
1£ 24 

IX 15 
11 . 11 


s 
60 
71 

42% 41% 41% 
55% 55% 53% 


0?, + % 
6% +% 

\k + ~i 


24% JarC pf 4 13. 

,70 -5 «% JerC p( 0.36 1£ 

04% 47 JerC pf ■ 8 13. 

I 64 45% JerC pf 7.88 12. 

18% 13 JerC pf £19 i£ 


J 11 1113 24b- 23% 23?, -% 
IX 75 11% 11% 11% +% 
3.8 8 


St - 

75 11% 11% 11% + _ 
94 42% 42%- 42% -% 
*30 32 32 32 

*60 TS* 75b 75?, +?, 
*30064 . 63% 04 +1 

*100 63% 63% 63% +1% 
24 10*2 18b 101, -b 


8%' 5%' +% 
13% 14% +% 
84 84% 

»% 11% “% 
441, 44% +% 
121, 121, -b 


10 ^ 5*8 Jtnhcr 28 1 10% 10% 10% -1, 

T> 1 47% 2ft JohnJnlJO £816 371840 45 45% -% 

+ ? 401, 37% JohnCniJOa 4.5 9 377 41% 41% 41% +b 

~% (27% 21?, Jorgen 1 -4.0 17 34 24?, 24% 24?, +% 


I 26% 15% Joetana JO 3-2 1* 01 
1 27% 21% JayMfgl.40 5.914 45 

K K K 

10 7% KD! ' JO 2J 10 58 

18% S% KLM a .47e 2.8 8 
| 41% 39', KM ' pf 4.50 11. 


25% 24?, 25% 
24% 23% 


23% -% 


218 171, l/ 17 
8 41% 41 41 


231, 23% +% 

33% S3?, -1, 

. 32?, 23», +% 

28% 28 28 

30% 30 30 -% 

22 % 22 22 — % 

3 25% 251, 25% 

*23066 84 64 -1 

3.8 12 1»t 34% 33?, 341, -% 

IS 


*% 4% -% 41% 2flb Kmart 1.40 1710 2630 37?, 37% 37?, +% 

Iff, 1 fi. +1 4<Jb 28 KN Engl-404.1 18 382 38% 30b 30% 

23% 23% +b 18% ’2% KaiarAl tjJ .251 13% 13% 12%-% 


, 33-j 34', 

.7 12 020 18% 177, 10 -% 




Grace £60 6J 11 474 


13 10% Iff, 10% -% 

5 320 11?, 11 11% 

£4 20 128 22% 21?, 22% +% 

4.4 IT 715 59% SB*, 59% -b 

328 12b 11?, 121, +% 

6 289 12?, 12% 12?, +% 

24871?, d 1% 1% 

77 6% 6 6 -% 

17 542 11% 11% 11% 

90 Zb » 2b +% , 

.6 8 100flu34?,3$a 34% +1% 

4.815 898 33- 32% 32% 

SJB 401030 26% 30 +% 

3-2 18 3 10% 16% 16% 

3.0 62 1503 231, 22% 23 -% 


21% 14% KatoCe .20 11 

19 15b K«iC pf 1J7 7.7 

14% 7% Kaneb .40 4.9 

24% 14% KOyPU.36 10. 5 
32% 25 KCPL pf3J0 l£ 

19 14b KCPL p1£20 l£. 

20b >5% KCPL pf£33 1£ 
54?, 381 2 KCSoo 1 1.69 

19% 12% Ka»GE£38 1X6 
39% 29% KanPU£96 7.6 8 
23% 181; KaPL p/2.32 10. 
23 17b KaPL pf£23 10. 

45 15% Kaiytn 

115 41b Kaly pi 1.46 33 

20 10%. Kauffir .40 £6 5 

18% 12?, Ksuf pi 1.50 8J 
88 69 Ratrf pf 8.75 11. 

58% 29% Kellogg! . 7 8 
38% 22 KeHwd 1JD 


26 18' 17% 17% -% 

61 17% 17*, 17% -% 

W1 ft 7% +b 

265 S3 22% 22% 

*226(82% 32 32% +% 

14 a IB 1 , IBb 18', ~% 

3 20b 19% 30b + b 

2ST 53% 821; 53 +b 

539 17% 17% 17*; 

102 38% SO 80*, +% 

5 23% 23*4 23*4 -b 

10 22% 22% 22% 

445 17% 16% .17% +% 

12 447. 44% 44?, +?, 

955 15b 15% 15b 

4 18?, 16?, is?, 

2S0 79% 79% 79% 

1 ” 58% +b 


3% % Karol 
20 19% Kentnt 


Grangra 

20% 8%' GIAPst .48 
18% l4g GlAtPc 
56i< 27% GXMn 1 
21% IS GMffl 1.SS* 

401, 31 GIMik 1J2 
29% 17 GtWFin.88 
19?, 11% GUP 
30% 18% Greyh _ 

S, 1 ’ S? ST 1 " ’ 5 

9 enwoa jo 
6% GmbB .08- 
24 Grvmn 1 
24% Gram pf£Sa 
4i« GruMal.16 
20 Gulllrd .08 
25% GVWst JO 
11% Gulffls 

10 GSQUA1.84 
30% GKSU pM.40 _ 
38 GHSU pMAW IX 
24 GKSU pr3.85 IX . 
27 GKSU pr4 40 IX 
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P 

& 

S’ 1 

38 

P 


13 74 

£510 116 19% 

8 281 16% 

£0 14 109 4B?g 

1£ 7 1 16 

4.010 848 37?, 

X2 10 152427% 

1.72 £9 9 25 19% 

1J0 4.011 2623 30*, 

ia *10 47% 47% 47% -f 

12 1335 U 6% 6 6% 

£715 137 11% 11% 11% 

.7 18 89 10?, iq% io7 s 

£2 9 385 31% 30% 81% -% 

IX 4 26?, 2S? 8 26?, +'* 

£9 99 5% 5% 5% +% 

£8 9 127 24 24 24 

£3 12 2001 39 38*, 38?, +% 

£518 198 14% 14% 14% -b 

“> 

*200361, 30% 38% -?, 
167 511; SO 51 -% 

“ ' 30% 30b -% 

34% 34% +% 


£518 433 58?, 50 

£3 7 49 30% 36 36 -% 

89 11-16 % 1V1B+ K 

4014 110* 20% 20 20 -b 

X4 10 134 28', 29 29 -b 

4.0 126 10?, 10% JO?, +% 

ai 12 18?, 18% 18% -b 

38 29 492 28% 28 29 -% 

4.3 9 lit 30% 301, 30% +% 

21 2% 2% 2% “% 

£5 3 13?, 13?, 13?, 

3J 10 328 38% 35% 36% +% 

62 Kid pfC 44.0 1 62?, 82?, 82?, +1% 

39?, KbvtOZJZ £9 11 1069u58% 59 59 +% 
1.918 471 3S% 381; 39% +?, 


a« 

taw OaskCkM 


A 


12 Marnb 7/ Sh 

MjFlou, sack to. WE lOOsHitfi 
115% Tin, Me«* £20 - ZJ 16 645 113 ”ftI1|?|-% 
80 42% Menfth 1 1.4 17 jl » 73% 73% -% 

£6 22 297731%. 31 31% 41. 

740 2% 2% Z% -% 

3 275714% IS, 14% +1! 

11 r “ " " - 4 


s 

*4 


22' Mert.yrr.S0 
2 MeaaOf 
12% MesaPl 
5% Meub .74* 

_ 2b Meatak 
02 40 MtE pffB.1? 14- 

047, 45% M£ pna.12 *£ 
64 s 40% MtE pfM8 32 13. 
3b 2% MerfdJIe X4 
21% 17 MhCn ptZ03 10. 
18 1J^ MchERl.40 

7b 4% hBcfeby.Dfi 
55% S&s MkBortl^ 

151, 10 MWaUl.TB 
22*, 1S*« MidBoe 1 


38 6% 6% 6% -% 

1 £?, 2»i 2% " 

*80060 60 80 4% 

230091 60? a 80% 1 

*200 62% 671; flPj + J 
109 2b 2b 2% 

1 20** Wj 20% -% 


X5 10 11 18% 16% 16% 

1129 2 5% 5% 5% +% 

£0 8 435 47 48% 40>, +£ 

1£ 5 4321 14% 14% 14% -2 41 

. 8J 88 15% 1 A IK, -5 ^ 

31% 22?, MWE £78 8911 M 3ft 3ft »?, -% 

15% 11% MUmR .44 £6 15 38 12*, 12% I?, -% 

80 73% MMM 350 4 513 1888 77 ?, 78% 77% +i| 

38% ^ MtnPL £78 739 65 38% 38 38 

1S% Sb Mfsnlns 128 ft 7 7 -j, 

8 * 4 Mitel 11046% f% «b +5 

34% 23% MOM £20 7.3 10 831930% 30_ 30% 


3b 

Sb 

32% 

15 

19% 

51 


vjMoWH 
ModCpi 
Mohasc.40 
2%' MohkDl 
i4% Monrcto .80 
40% MonaaO.50 


h 


28** 10% MonPw 2 
IBb- 14?, uonSi 1.80a 
IIP, 6b MONT .88 
19% 1% Moores 72 
26% 10% MoorMl.M 
31 23% MorM pf£50 

54 28b Moron S2 20 

431, 26?, Mortcnd 40 
25b 18% MomS JO 
21 12b Mtgfflyl-76e 

35% 23b MorWflS.64 
44% 29'? Mctwfa.84 
26?, 10% MuntrO .34 

143, 7% M innga 
33?, 23% MurpO 1 
23b IS?; MunyO.60 
11 Mt40m1.44 

1% MyerLn 


14b 

11 ?, 


17 b 9-18 9-10 

9 28 Sb 6% 6% 

12 13 1680u33% 33% 32% +?, 
201 ®% 6 2 2 %-% 

5 4 22 53 15 14% 14?, 

5311 121440 4T% 471; 

7.0 11 30M&28%£8 28%.- 

9.3 00 19% 191, ig% <; 

90 11 157 Sb 9% 9b , 

£7 13 118 19% 19% 19% 

4.1 14 30 25% 25% 25% - • 

0J 8 30 20% 30 -% 

4.4 8 280050% 49% 50 4% 

38 10 39 41 40% 40% -% 

£613 48 22% 21% 22 

89 11 188 20 19% 19?, 

£0 8 039 33% 32% 32% -% 

1.911 409934% 33% 33% +% 
24 12 36 23% 227, 23% .% 

11 14 13% 14 +% 

35 12 292 28b 20% 28% +% 

3 3 10 10 18 18 18 

14% 

Zb 


:4 


IDl 


14 

2% 


14 

2% 




21% 16% NAPCO 
361, 20 USD 1 
22% 12b -NSI 
22% 171; HCH 
43b 24 NCNB 
30% 20% NCR 
36% 27 NIX 

S ' % NVF 

% 331; NWA 
83 - 43% 


St IS 


65 
31 

N N N 

1 5.3 18 45 19% 169, 19 

1.40 £9 286 39% 35% 35% +% 

12 407 16% 18% 10% +% 

.72 £5 13 5 21 20b &J% -I4 

132 £0 1] IBS 1143% 43% 43b +b 

.88 £9 9 197230% 30b 30b 

£32 6.8 8 £ M% 34b 34b 

284 11-16 9-16 9-10 - MG 

.90 1.7 22 100845A 49% 54', + 5 
Nahsc££88 32 10 674982% 82*, 82% +% 
Nafco 1.20 4213 320 24% 24% 24% -% 
Nashua 


10i> 10% MCnv > .36 
34 - 22% Ner0iat£20 
NaiEdu 
MaiPG32.08 


20 

30% 

24 

40 


NFS pf£30 9.7 _ 234 23% ?3% 2ft 
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281, 20% KyUtU £44 
18% 9% KenGI .44 
17% KerG pfl. 70 
_ 20?, KerrMW-10 
30% 171, Key 5k JJO 
4?« 2% KayCoo 

15% 12 KeymtaJS 
37% 26*; Ktdde 1.20 
06 
58 

23% Knghfftf6 
173, Roger £30 
14?, Kolmar J2 
17 Kapers .60 
30% Kopr pf 4 
12% Korea n 
45% 32% Kroger 2 
22% 71, Kettma . 
67% Sit, Kyocar.30e 
23% 13b Kysor .80 


£3 55 237 27% 27% 27% +% 

£1 14 203 1&1, 16 15 -% 

4.627 138 17% ITT, 17% -% 

11. *20 35b 35b 35b 

45 14% 14% 14% +% 

4.4 12 970 451, 45 45 -% 

IB 45 19i> 19% 19% +b 

.9 17 53 35', 34% 35 +1% 


19 13', 

58% 32*, 
10 11 % 
46% 31 

IS. % 


U-CCp 
LLC pf 


1£ 


r a 


1®, 12?, GAaro J3e 4J 30 395 18$ 16% ife. 


19% 14 Gulton 


29% 19% HaPFB 
96i, 261, Haftto 1JS 
% Hated .06 
. 5% Hatwrt pL56 
38 25% HamP si-36 

15% 11% HanJS 1.47a 
21 16*« Hand) 1.84a 


JO £6 11 132 16?, 16% 

H H H 

1 £5 452 28% 281,, 28% +% 

8J 11 246129% 29 29^ -r% 

5J17 10£- 1%. . .4% .1% rf-% 
5J- 40 9% ,J B%* 9% +% 

£7 11 130 37i, 30% 37 , 

ia 18 14% 14% 14% -b 

88 5B 21 20% 20?, 


*b 1% 

12 6 

13% 71, LTV 
253, 15% LTV 
80 42% LTV 

18b 10% LTV 
17 10% L Quint 

29% 16>« LedGa 1.70 
10?, 8% LatargeJO 
28% 23 Latrg pf£44 
14% 9 Lanka s. 24 
4% 1% LamSes 

14% 10% LawHirt.58 
25*4 i f13% ; rLeerPl I’Jft 
261, 20% LearP pQ.87 
50 39b LearSg 2 

21 i4 LaaRrfa.40 
34?, 25% Ls*ryTrl.50 


+ % 


4J6 43 18' 17% 17% 

L L L 

133 1% 

6 9% 

4679% * 
pf £08 ia 404 16 

pi 5.25 1£ 15 42 

pf 125 1£ 361 11% 

21 409 14% 14% 14% -% 

7.1 T 18 24 23% 23?, 

£7 743 7% 7% 71; +1, 

10. 469 2$k 23% 2W, +% 

£611 39 9% 9 9% 

* fK IS, 


10 7 
11 . 
1£ 
11 . 
II. 
£2 
1£ 
IX 


1 % 1 % 

0% 8% 

7 7?, 

15% 16 
d42 42 -% 

10 % 10 % -% 


30 14% Handl s .56 £1 IS 288 27?« 26% 26% -% 1 42% 22% LeeEfli .112 


30% 15% HandH .68 
21% 16% Hama .40 
84 271; HarS?J 1 

35% IB?, Harfnda J6 
1» - 


121 


1021; 10ft + % 
20 20% +% 

2 2 % ♦% 

11 11 % +% 

1ft 17% 

18?, 


II 6 
1£ 
1£ 
S3 
11. 


Equlmk 

Equmkn 


20% 11% Eqmk pf2J1 


2SS84 ft 
4233 15-16 ?, 


25b S Ham pffil40 14. 
25% 24?, HamPRE13 8-4 
33% Ift KrpRw JO 
35 2ft Harris J8 
18b 10% Hera n 
29% 19 Harm 1.20 
30% 24% Karmt.28 
17% 1ft Haase 1.80 
241, 15% HtwB 1.64 
1ft 8 HayetA30e 
34% 23*| Hezletn .40 
13% 9% Hajtfej .32 
31 1ft HHM a 
21 HICrPn 
10% HMUSA 
B?, hacks £8 
13b HeclaMJO 
14% Hoilmn .48 
15% HMlig .40 


£819 43 18% 18% 18% +b 
£2 23 123 18% 16% 18% -% 
1.8 17 109 84 63% S3*, 

I. 8 22 3Z7 35% 341, 34% +% 

20 465 9% 9 9% -% 

285 25% 25 25% 

287 25% 25% 25>, +% 
£910 17 27% 27% 27% 

£1 13 985 28% 27% 28% +% 

7 6 14% 14% 14% -% 

4-4 12 92 29b 29% 29>« +b 

£511 43 37i, 38% 37 +% 

II. 11 20 17 16?, 18?, -*, 

69 10 120 23?, 23% 23% +b 

£98 56 10% 10 1ft 

1.7 13 171 231, d22?,23 ~% 
£6 10 27 12% 12% 1ft -b 

39 457 24b 2ft 24 +1* 

217 22% 22?; 22% 4% 
104 20% 20% 20*4 
£0 39 14% 14% 141, -% 

1.2234 in Ift 1ft 16% 

£4 13 187 20% 10% 19% -*, 

1.4 15 573 2ft 20% 2ft 4% 


1ft 

22 

4b 

15% 

a 


9 LegMa&20 

101, LsgPUH4S 
ft LehVal 
13% Lehmn 1.50e 
9 ?, Lennar .20 
10% LeucMts 


37% 23 LevtSI 1J5 


SSb 34 % Mr* 1 do £S 14 862 54% 53% 541, +% 


30 1ft HelneC 
24?, 18 HefmP J0 
6% 3% HemCa 

1ft 11% HmtlnaJSe 
37b 27*4 HercuW BO 
19% 1ft HertfCB.041 
331, 19% HertIC pfl. 50 
1B7, 16% Hernmn 
49% 30% Herferyl.40 


1£ 2 18% 19% 19% -% 

£7 8 212 40t* 45% 45?, +% 

.7 If 233 107, 10% 10% -1, 

£5 15 51 12% 12 12 -b 

£0 13 39 21% 21% 21% -% 


15-16+1-16 ?« Haafenn 


1ft 13% *V 
31% 32 + b 

8ft ' ‘ ' 


30 14 694 tft 
1 3 12 808 32 
2«% CSV pf 183 3.5 2 51b 51% 51% ~% 

56% CocaC1296 4 2 14 3153 69?, 69% 69% +1, 

633 IT 16% 1ft -% 

38 19 52 31% 31b 3l% +% 

4.8 35 1780 28’; 201* 26% +% 

3 0 7 758 21% 21% 2 1b -% 

.7 »7 231 24b 2ft 23?, -b 

52 9 194 27% 26?, 28*, *b 

4.0 10 80 63% 62?, 03b -b 


£38 

F F 


ih ft ft ^ 


10 438 31?, 31% 31% - % 

77 47 

5 2) 

1 21% 21% 21% -b 

*100 tt109%109% 109% + % 
*160 1>108%108% 10S%+ % 
254 40 471; 48 +1* 

5 5 12 253 33% 32?, 33?, + % 

14 10 413 14b 13b !*», +?, 
2 2 15 24 1ft 1Gb 16% +b 

3 670 ft Sb ft 

7 25193ft 30% 30% -% 

137 16?« 16% 10?, 

5 181* 18b 16b +b 

210073% 73% 731; -% 

1 23% 23% 23% -% 

3 25% 25% 25% 

*160162?, 02 621* -b 


17% ComES£32 £16 02 28?, 20% 28% -% 

21% Comsat! -20 3 4 12 370 35% 34% 35 -% 

* ' “ " .8 26 270 3ft 33% 33b -% 

£4 9 20 25% 25% 25% 

9 4£j u17% 1ft 17% +% 

50 10*7 14% 14 14 

£4 17 232 u37 36% 307, +% 
8.0 9 10 1ft 18% 18% +b 


849 
£16 
£6 8 
16 


53% 

2ft 

24% 

25% 

54 

27 


pffi 4. 50 14 
pfD7.45 14. 
plET.72 15. 
pfG7 76 IX 
prV4 40 16 
prtJ3.80 IS. 
prT3 78 16. 
plH7.e6 IA 
prft 4 16 
prP3 90 15 
prN3J5 IS. 
prM£5016 
prL£23 14. 
prS4.02 16 
prK243 14 


iaij 

26 2ft 2ft 28% -% 

32 13', 13 13 -b 

1733 38?, 36% 36% -% 

II 49% 4gr, 49% 

3.4 II 170 32% 32*4 32% -% 

539 274 4ft 431, 43% -1* 

19 2103 u ft 8 ft 

*210 33% 31% 31% -1 

I14QS3 521* 53 +J* 
*300 U54 53 53 + % 

Z 440 u54 53 53 -% 


214 28% 27?, 28b 
46 23% 22?, 23% +% 

15 24% 24% 24% -% 


% 

12 

b 

4% 


*102(53% 
<0 26b 

19 25% 
34 ZS% 
7 18 

27 15% 
25 26 
10 17% 

6 2 21 1119 42', 
81 71; 

289 1?, 


52% 53% +1', 
25% 25% -b 
25% 253, +% 
25 2ft +% 
18 18 +»* 
15% 15% +'* 
25% 25% +b 
18?, 17% +% 
42 42 -% 

7'4 7% -% 

4 3. -'t 


40 4% 

75 27 ft 
19 33 287 13 
2.4 386 16 

1£ 4 


18 


16% 18% 
40% 40?, 


24% 18?, ContTel.fi 
30% 24% CtOata ' 


» 

7.9 9 
£8 


6 48% 48% 

2424% 11-10% 


11 6b FH Ind.15e1.5 3 16 

60 40% FMC £20 £3 40 58 

13% 9?* FehCtr .28 £7 23 7 

1ft ft Faoer 
— 13% FeirchdJD 

3S?a 33>, Farm pf3 60 
16% 10 Felrtd .10 
26 13b FamDtaJO 

19% 13% Fsnstef .60 
30% 23 FrWstF 
281, 14% Fsrah .80 
9b FayDrg .20 
4), Federa .02e 
28% FetUCal.84 
31b FedExp 
29% FdMag 1.S2 
10?, FedNM .16 
16% FedPBs-70 
45 FPep plIJO 
23% FPep pf231 
18 FedRit 1.44 
. 13?, FdSgnl .80 
05?, 45% FedDSttS* 

32 22t, Ferro 

96% 25% Eldest 


848154 

F 


ift ift 
53% 53% +b 


13 

9 

9 

21 

27 
S3 

28 

23 


10% 

!?% 


s 2 


65% 66 +'l 

10% 1ft -% 
12% 12% -b 
13?, 14% +% 


7 

1.4 338 14% 

10. 39 35% 

1.3 9 *9 13% 

J 28 773 25% 

3.8 13 1 16 

4 2 29 

4.6 8 792 19% 

£1 16 182 9% 

.4 7 63 “• 

4.7 8 9 

32 4162 43% 42% 4 ft -% 
4J 11 16 36% 36% 36% 

.8 2552IS?, — 

£7 7 54 18?, 

£6 4 47 

£4 45 27% 

67 13 101 21% 

4 0 15 19 17% 

4.0 9 1228 63?, 

120 4.0 14 855 3ft 28% 30' +% 
1 3J12 16 26% 26% 26% -% 


34% 35b +% 
13% 13% -% 
25 25% -b 

10 16 
29 29 

19 19% 

1. 1* 


19% 191, -% 
18% 187, +% 
40 47 +% 

27*4 27% 

21% 21% 

17b 171* 

627, 03% +% 


FMCpA.051 1552 ft 7 ' 71,' +% 

FHiCp ptejie 20. 16 3?b 31?, 32*4 +b 

FnSBar 51 5% 5% 5% +', 

fbewn .60 17 10 T52 «*; 21 21% +% 

RAB a .68 £6 10 95 20b 25% 25% -% 

FtSkSyl.60 409 254 38?, 39% 39?, +*, 

3 4 13 0 37 3ft 37 -1, 

£S 12 418 uBI 78 60% +2% 

5J28 4471231* 22% 22b -% 
11.8 278 12b 12 12*, -% 

18 35% 35% 35% +b 


” ft 8% 8% 

207 23% 22?, 23 
127 58% 58% 581; -* 
904 551, 54% 54% -% 
904 u33% 33 33% — % 


41 11 10% 10?s -% 

131923% 22?, 22?. -'4 
167526% 25% 25% '% 
*200 36% 30% 30% +b 


1-16 31b 


40% 33% CnOt pi 4.50 1£ .. . 

347, 25% Conwd 1.10 £2 13 595 3ft 34% 34% 

3b 1 vlCOTMl 11 1% 1% 1% 

35% 27 Coopt 1 52 4 3 16 363 3ft 34% 35% + % 

38 30 Coopt pttSO 7.8 214 37% 37% 371, -% 


12% 4 

42 14% 

6 ft 

S 

40% 21b 

37% 26% FBkFlalJS 

79 3ft FBosr 2a 

27 1ft FatCntCl JZ 

181; ii% Pam 1.30 

54 35 FIBTx pf5.96e 17. 

21 ft FiClty a 

24% 1ft FFedAiSOe 1.3 6 

60 35% FFB £88 4.9 8 

55% 30% FhUReZSO 4.6 0 

33% 21 Flrttfi pf£37 7.1 

11% ft FtMta J4 £0 0 134 ft 6% 8%' 

24% 16 RNtfin IS 31 24% 23?, 23?, -I- 

7?, 4% FatPa 473 7 6?, 0?, 

30b 20b FSIP* pf£G2 £7 476 u3ft 2ft 30 +1, 

31?, 24% FSJnWiaa £8 15 108 28?, 28% 2ft 

14 11 05 20% 26% 201, 

4-2 9 123 30% 30% 30>, -r-% 

£1409 5 S3 32% 32% 

4 252 lib 11% 11% 

33 10 74 40% 40% 40% +% 

2.0 0 711 21% 21% 21% +■* 

£614 466 36 £7% 38 +% 

£4 14 31 u33% 33% 33% 

1£ 22 13% 13% 13% 

.6 22 153 27% 27% 27% ♦% 

16 217 28 271, 57% +% 

.4 13 12 *21; 42% 421; -% 

7 8 10 174 28% 28% 2ft +b 

17 17 45 14% 14% 14% + % 

73 4% 4% 4% -% 

£3 18 431 18% 1ft Ift -% 


13% 9 Hestn pf 
44% 31b HewiPkJJ 
30 21% Hoxeal .60 

23?, 1ft MSheac50 
1ft 0% HiVWt .17 
26% ift rttabrt -54 
73% 46% Hilton 1.00 
37% 27% Hitachi. 33e 
57% 35% Hoftday 1 
83% 58% HoltyS 1 
27?, 12 HomeO 
26% 11% HmFSO 
9% 7 HraeG pli.ia 

27% 20% Hm s t ke JO 
“ 8% HmaiFh40 

43% Honda .40a 
48% Honwatl 90 
1S% HrxnBM.12 
20 HrsBn pf£94e II. 

S i Horten 
HospCp.80 
301, 2 ft How«n£60 
46i* 23% HoughMW 
10% 13% HouFSb.40 
39% 24% Houston! 75 
57 36 Hotm pf£50 

61b 61 Hototl pfS.23 
28% 18% Houtnd£B4 
70 39% . HOUNG2.12 

17% 8 HouOR1.99e 
231* 14% HowtCp.40 
27% 20?, Huhtneja 
13?, B% HiVty 


23 41 17% 17% 17% 

1J22 110 19% 19% 1ft +% 

1 ft ft 6% 

15. 2 12% 12% 12% -% 

4 7 10 918 34% 34% 34% -% 

26 182 1ft 18% 10% +% 

4.7 S3 33 ‘32 32 -1 

17 99 u20 19% 20 +% 
£013 101 47% 47% 47% -% 
24 ft 7 7t* +b 

15 12 12 12 -% 

.0 18 414635% 35 35 

£314 116 20 25% 20 +3* 

£4 13 43 21% 21 21% +% 

1.5 9 09 11% 11% 11% +% 

£4 13 22 23 22% 22*, 

£7 14 28 60 63% 65% -% 


4.918 31T 111%. 11% .11% . 
1*30 *Taqtft£»13;--33l 4 :*% 
1£ 84 23% •»% »% . 

36 11 229 55% 55 S5% 4% 

2.4 13 1 17 17 17 -% 

4.8 13 GIB 31% 31% 31b 
£2 20 538 41% 41% 41% 4% 
1-3 23 44 15% 15% 15% 
£210 8 21% 21% 21% 

43 ft 3 3% 

11. 233 14% 14% 1ft 

1.819 ISO 12% 12% 127, 4% 
4 28 20% 19?, 201, y-% 

MW 43 34% 34% 34% -b 
50?, 4ft LOF 1.32 £8 8 91 48% 40 4ft +% 

32% 22% LibtyCp.72 £4 1G 26 30% 30. 30% -% 
90% S3 Ufly £20 X7 12 113185?, 85% 85% 

25% 9% Lrmhda .16 J 29 108725 24% 24% -% 
- - - -- 4.3 11 253 44 43 43 -1*, 

0- 7 31 23 22% 23 +% 

12 441 83% 83 63% -% 

47 84 83% 83% -% 

1- 39 274251% 50% 51 -% 

£6 12 448 30% 3ft 30% 4% 
£1 12 2293481* 47% 46 -% 
J 18 228 33% 32% 33 4% 
£4 13 289 35 34% 34% 

8J 12 329 27% 26% 27% 4% 

287 ft 3% 3% 

7J6 — 

It 

3 


Mewed .50 
Newmaase 
NeurMI 1c 
N o w m t 1 
Nxrperk 

. NiaMP 208 
31% 23% NtaMpiXeO 
34 24% NiaMpf3.90 

37% 26 NiaMpM.10 
45% 34 NlaMpt&2$ 

27% 2Si* MaM ptjie 
67 40%* Hteapr7.72 

18% 16 NlagShl.OM 
ift Ift Ntettt .12 
33?, 24% MOOR 3 .04 
16 12% NoMAf .12b 

687, 48% N«ftSA40 
31 8% Nortin 

47% 30 Harav £40 
49 43 Noratr (24.68 b 67 

19 12 Naftkk .06 J 6 

5ft 43% NACaan.10 
45% 30 NAPhU 1 
20i, ]ft NEur01J8e 
17?, 11 NmmUI. 58 
. 16% .- 50% XMP61 J6 
150%. as , ^toStPv£££ 

r 431^^ ^ * MftW. 


46% 3< UndiUt.84 
23% 1ft LincPI £24, 
88 61% Litton 1-501 

88% 81% LBtorr wd 
S3f, 38 Lockhd.65e 
42r, 27 Locdu JO 
51% 25b Loews* 1 
35 22% LogtconJO 

30% 22% LomFtm.16 
28% 1ft LomMts£44 
2 LonM wi 
17% Ln5tar 1.90 
44 Lane6pf5J7 
3% ULCO 
14% UL 
21% UL 
23% UL 
" UL 
UL 
UL 
UL 
UL 
UL 
UL 


P 

s* 

27 

45 

*J?4 

22 

22 




P« 

P« 

PK 

P* 

j" 

£ 

p«. 


21 19?, 

874 15?, 


18 

60b 

If 


1.1 10 428 29?, 28% 29b -% 

1.7 14 1588 37% 56% 57b +b 

1.4 17 15 741* 73*4 73% +»« 

28 435 14 1ft 13?, -% 

8 192 2ft 25% 25% +% 

1£ 97 ft G 9 

J 57 338 24% 24% 24% -% 

£7 4 77 14% 14% 14% -l* 

.7 10 B90 581, sea, 5ft +% 

£1 12 3108 62 61% 01% +% 

£4 11 48 u32?| 32% 32% +% 

11 27% 27 27 

MS 4?, 4% ft t% 

12 14 541948% 48 4ft +b 

9.213 5 28% 2ft 28% 

£4 16 174 4ft 40 40b +% 

£5 8 566 13% dlSblft 

335 37% 38?, 37% -1* 

3 55?, SS?, SS?, 

5 791; 79»* 79b +b 

8057 28t* 28% 28*4 + % 

51 80% BP; 68% - % 


is m. 

21 8 ?, 

1ft 0 
19% 7 

30% 16 LongQa .72 
36*4 22*4 Loral .48 1.3 20 914 36 
14% 10?, LaGenL58b 
30 22*4 LaLand 1 

25% 17 LflPac .805 
33% 28?, LaPL pM80 
25% 1ft LaPL pa 16 
32% 22% LouvGC.44 
50 38 Lows 2 

31% 1ft Lowes .88 
25?, 19% Uitm 1.16 
32% 24 Lubys s .54 
22% 16 LucKySl.16 
16 10% Litena .48 


297 2ft 24% 

*62 4gs t 49% 48% 4% 
1896 8% Sb 8% -% 
*300 25% 251; 2ft -1% 

JIV 

2ft 

^4 

24% 


*10044% 
*140 1*48 
« 

38 .20% 
66 20b 

53 25 


44% 4% 
46 +2 
+% 

18% 191; -% 
. 151; 15% -% 

7 18b «% 18% 

£410 148 30% 29% SO -% 

1.3 20 914 36 3ft 35% -% 

4.6 10 11 12% 12 12% 

£19 499 32?, 31?, 32 -% 

£7 41 288 21?, 21% 2J7, +% 

15. 21 32% 3Z1; 3ft 

13. 61 24?, 24% 24?, 4% 

£0 8 98 30% 30% 3ft 

4.4 7 43 45% 45 45% 4% 

1.4 16 792 26% 25% 20% +5 

52 13 176 22% 22% 2ft +% 

1.7 20 34 31% 31 31% 

5.2 12 *84 22*» 22 221* +1* 

£6 10 12 13% 13% 13% 4% 


17% 161, +1* 


17% 1ft HugnTl .48 


23% 17% Hugh8p.32 
341, 2t% Human .66 
20 19% HuntUf .50 

*1?, 23?, HUBEF JO 
31% tr 4 Hydra! 2 


4.7 9 
4.5 
7J 
9J7 
£1 
19 

£3 20 20 
£6 12 207 
JO 3.99 

3.7 


ift 
1ft 

31 iSy 
359 13% 


. Ift +% 
17% 17% “% 

26% 26? j + % 

10*4 10% -% 

13 131, 


MMM 

1ft MAC0ftC4 1J 18 9B3 101* 

38% MCA .88 1.531 BBS 59% 58% 58% +% 

24% 16% MCorp 1.40 6J 8 200 21% 21% 21% +% 

39% 34 MCor pfl 50 9J 1 88 36 36 

14% 7% MOC .32 £7 9 20 12 117, 11?. -% 

37b 26 MOU £50 7.0 9 40 37% 30% 36?; -% 

43 3* MB .50 1.3.15 409 38% 38 38% +% 

1ft ft MGMGr*4 £8 43 281 17% 17 17% +% 

15% 10 MGMU8206 1.4 304 147, 14% i«S +1! 

2% MGMuwt 151 2% 21; ft 

14 Macmls.55 1.7 19 887 33% 32 3ft -% 

38% Mecy 1.16 £3 12 414 51% 50% 50% -% 

36 MacypK.25 10L *29 41% 41% 41% 

11% lAtufflea Sb 11% 11% 11% 

£4 8 00 <2 41% 41% -% 


s* 

55b 

44 

18 

42 

29% 

23% 


35b 2ft 1C 

1ft Ift CM 

12b ft ICN 

30 22% ICN 

1ft 14b INAIn 1.92 11. 

Sft 23 IPTcm n 77® £0 

30% 1ft IRT Pr 1.70 88 7 
63 4* ITT p4J 4 0.7 


pfK 46.8 
pID 584 
pM£25 5J 
pH 4.50 7.3 


15 FiVeBK .88 
171* FtWHc 1.30 
29 FtedlO 1 
ft FishPd J6e 
20% HffnGal.32 
__ _ 14% Flee<£n.*4 

3ft 2ft Remng 1 
33b 23b FlexiV JO 
13% Ift Fieri pll. 61 
28 1ft Hgti£ts.16 


ft 

ft 

41 

2ft 


FkMPl 


45 


2ft RaEC .18a 
28b 1ft FlaPrg£16 
18% 11% FtaSU .40 
ft 3b PlwGen 
21 12 Rowt a M 

201, 14% Fluor .40 £3 1556 17b 

58% 47b FooieC2JO 4.0 12 29 55% _ . 

51% 35 FordM £40 5.4 3 2752 44% 44% 44% -% 


17% 17% -% 
54% 5ft +% 


Gft 40 ITT 

61% «4% ITT 

*ft 2a m 

05 42% ITT 

23% ift ManoPa 

19% tl Meets 

271, 17% iwwz.64 98 7 
19?, 14% HFow pG.I3 11. 

35 25% UPow pB.TB 11. 

33 5ft BPow pH.089 £1 

43 37 ItPow pM-SSe 10. 


1.611 14 20% 20% 20% -% 

£0 16 375733% 32% 33% +1 
19 10 27 27b 2ft 27 -% 

£3 14 228 347, 34% 34% -% 

64 10 26 31% 31% 31% +b 

I I I 

told 1.44.1 13 246 35b 35 36 -% 

n -22a 1 J 65 17% 1ft 17% + % 

111643 11% 10% 11% +% 
pf 270 BJ 23 29% 29 29% +% 

16 17?, 17% 17?, +% 
148 261* 25% 25% - % 

17 19% t9% 191* 

2 59?, 59?, 59?, 

18 59b 5fib 591* 

11 60 59% 59% 

1 431; 43% 43% 

6 61% 61% 61% 

163 23b 22% 23 +b 
3G 11b 11% 11b 
28462ft 20% 20 % 
Z2OOU20 20 20 +*, 

*226(84% 33?, 34% 

2 52 SI SI -2 
1 


2* ' MagtC* I 
1b ftpAst 18C 
12% Manhtoi30h 
21?, 14% Monti NUC 
29 12 ManrCa.16 

42** 22% MfrHarOJO 
58% 41 MUH p1650e IX 

51?, 40 MtoH ptSJ7e 1£ 

9% 5% vjManvt 

25% 18% vjMnvIpl 
35% 21 MAPCO 1 
S 3 Mamet 
9-16 Marc M 
1ft MvMU.ao 
3ft Ift Marions 28 
12?, 8b MartiC .32 
85% 64?, Marriof .54 
731; 40 Mr«iM2.40 

59 31% MartM 1.34 

14 0% MaryK' .12 

35b 22>; Masco .56 
15% 8 MaasMJQ 


% 


-1-16 
+ 1 


i£ 

12 . 

i£ 

12 . 

12 . 

IX 

7.3 7 


11b 5% lmpiCp 
14% ft . WCO .20 1.6 
62 45 imkM pf7.08 l£ 

99 49 IndJM pf7.78 

75 54% mum pffi. 66 

106% 91% JodiM pi 12 
19% 14 indlM pf£i5 
1ft 14% IndlM pf£2S 
30% 23tj indiM pf£63 
28% 17% (mhGaal 88 
11% 5% inexco 07J 
26% 13% into* 

8ft 35% tngarfl £60 
37% 28 ' ' 

15% 11 

2ft 19?, hidSd JO 
4ft 38% InUBl p(4.75 
21% 14% hwuco lb 
ft 3?, tnspfia 
29% 11?, InqRsc 


U44 44 4* + 1%1 15% 9% Maxam 

30t* 21% nW ' .72 23 13 37 32 31% 32 1 58% 3ft MxyO s 1.88 

401* 27% MipChl609e £4 6 144 38% 3B*« 3S 1 ; +% "" 

225 11% 11 11% +% 

1332 127, 12% 12?, 

*1009% 58% 59% 

z200 00 66 66 -% 11?, 

*500 74% 74% 7ft +3% *0% 

*280103 103 103 -2 6ft 

1 IB'* IBb 18% -1* 841, 

13 19% 13% 19% 

1 29 29 29 4% 

12 2S% 25'] 23b -% 

263 Sb 5% 5% -% 

32 19592ft 26% 26% 

S.A16 60 48% 46% 40t; -% 

torgfl pf £35 £7 66 35 34% 35 +% 

IngrTeeJ* 45 22 3 12 1? 12 +% 

-' £3 826 22% 21% 21?, -% 

10. 114 46 45% 46% — % 

5J11 726 19t; 18?, 19% 4% 

85 5b 5% 5% -% 


10 37 21 20% 20% -% ^ 70 50 MercStlJO 


1 % 11 % -% 

80 42 41% 41% 

398 2% 2% ft 

£1 9 14% 14% 14% +% 

£0 27 1ft 15b 1ft -b 

.6 27 165 2ft 28% 28% -b 

815 40033ft 39% 3ft 4% 

134 51b 50% 51 -% 

161 40% 47b 4?b 

394 6% 0 ft 

32 20% 20 20 -% 

£9 9 146 35% 35 35 

26 4% 43, 4% 

61 if 16 % % 

48 9 .111 37.* 36b 37 

.6 43 313 38% 35% 36 

£3 26 ft 9% ft -% 

.6 17 431 95% 94 94 -1 

3.3 20 192 72% 7£ 7ft -% 

2A 113355% 56% 55% +b 
1010 109912% 11b 12 -% 

1.6 17 990 35 34% 34% +% 

1.417 91 14% 13% 14 -% 

3% 17, MOseyF 603 2% 1?, 2 

29% 20% MasCp £88 £9 132 29% 2ft 29% +% 

12% 8?, Mastncl.32 11. 92 12% 12 12 

" “ Mal8uE36r J 10 335 56% 56*4 56% +% 

Maaal 6 3670181, 1ft 16% 4% 

MaM «n 244 12% lib 12% +% 

4 53 15 14?, 13 +% 

„ . - - £4 11 329 55% 55 55 

SS% 3ft Ueytgxaoa 5.0 11 118 52% 52 52% 

31% 25% Mc&T pf£20 £4 68 281* 25% 201* +1, 

■ ----- 10. 11 26 zb 28 -% 

7.240 035 24?, 24% 24?, +% 

18 ft ft 5% 4% 

£2 21 19 9% ft ft 

1.3 15 175467b 68?, 67% +% 
£4 9 211 7ft 76% 7ft +% 
£9 17 833 49?, 4ft 48% -% 

13 27% 27% 2?% +% 

£1 t3 61 47% 4ft 48% -% 

TO 20 1ft 1ft 1ft -% 
2639ft 3 3% +% 

£5 7 5 28% 28*« 28% -% 

1.20 £8 9 888 41% <0% 40?, -t* 

Meanuc 24 1.013 <386 2ft 22% 22 4% 

£3 13 279 32% 31% 32% +?, 
48 3 241 65 54% 55 

16 13 2B% 277, 26 

£015 017 48 47% 48 41. 

£0 II 112 67% 66% 6ft -% 


11% 

18% 

19*; Nru pr*- 
27% NatGyp 2 
2% HsHoro 
23% Nil 
17% NMedE .52 
6% NMmeS 
22% hkPresn OB 
9% NtSeml 
2ft NtSwfn 1 
11?, NSunS .40 
10 Norco a (Me 
23% NexPw£7B 
11% NevP pfl. SO 
19% NevP pl2.30 
8% NevSxLJO 
. 31% NEngEB.60 
27% 21% NEnP pl£78 
29 22% NJRK £20 

27% 18% NYSB32.44 
34 24% NVS pt £75 1£ 

19% 1ft NYS pf £12 11. 


7 *22 20S* 2P; 26% +% 

2914 126 13% 13 13 -% 

£8 36 411 32% 32i* 33% -% 

15 20 16% 16% 16% -% 

7.1 7 55 2ft 29'* 29b ~b 


31 

St 

18 

13 


3ft 

I615 

23 

12% 

4ft 


4 J 7 775 U461; 45% 46*; 

311 4% 4% 4% 

.269 66 117 2ft 26b 2ft ~H 

I. 7 16 191730?, 30% 30% 

15 7% 7i« 7% 

4.0 12 28 26% 26b 2ft •*•** 

32 205112% 12% 12b +% 

33 11 138 30 20% 30 4% 

£T 12 164 14?, 14 14?, +T » 

60 6 14 10?, 10% 1ft ~*4 ) 

£710 96 32*4 31% 31% f 

II. 218014% 143, 14% 4% 

*100 21% 21b 21% 

7 11% 11% 11% 

102 43% 43% 43% 

2 27 27 27 +'* 


31b 24% KYS p1D£T5 1£ 


11 . 

440 
£3 7 
10 . 

8.0 10 17 28 

9.0 7 434 27t; 

*110 32 
6 1ft 


3J10 38 
17.27 49 
5.9 4 5 

£4 39 40 


68 51 


£1 7 
£88 
16 9 
9.3 8 
1£9 
.7.2 8 
HBP* (W38 16 


NSPw pfB.00 
78 5ft NSPw pf7J4 
88% 62% NSPw ptfi.80 
42i, 31% NOrTel JO 
«?» 2T, Nthgatg 

53 2ft Nortrpal.20 
62% 40?, Nwtlnd£68 
23% 19% NwtP pf£50 
17% 8*« NwStW 
38?, 3ft Norton 2 
2ft 21% Nonwil.BO 
NOW 
Nucor 


3 33 

31% 32 
18% 18?, -b 
21 30% 30** 30% +% 
15% 15b 15% 

58% 58% 561, 4% 
16% 16?, IS?, 4% 
42% 42% 421; 4% 
48 M* 1% 1% 
142720% 19% 20% 4% 
*120 31% 31% 31% 

Z100 33 33 33 

210037% 37i; 37% 

2500 u4ft 45b 45% +% 
30 27% 27% 27% 

2150 63% 831* 63% 

8 15% 15% 15% -% 

1.016 88 12% 12% 1ft +% 

£3 *44332% 32% 32% +% 

J 44 259615% 15% 15% -% 

X09 803 88% 68 68 -% 

30 10% 10 10 4% 

SJ10 113 471* 4ft 46% -% 

2S1 48% 4ft 46% 4% 

257 15% 15b 15% 

21 52b 521; 52% 

142 35% 35 35% -% 

69 16 15?, 15% >l, 

722 17 16?, 17 

130512 11% 12 

xlBIMft :4ft 49% -% 
274 U44% 44% 44% +C 


Sft 20?, 
38%' 27 


10. 251 1»7 65% 66% -y ' 

10. 2200 78 75% 75% 

1£ 220106% 84 8fli, +3?, 

437 36% 36** 3ft 
9 ft 3% 3% +% 
£3 13 348 51% 51% 51% -% 
63 18 981 50% SOU Sft -% 

11. 2 23 23 23 4% 

6339 <19 8 -1<g 

£612 62 381* 36 36 -% 

6716 B9B ZT** 27 27 -% 

J6e .8 13 603 31% 3ft 31% +% 

.40 1.1 10 62 36% 36 30% -% 


3 . NutrtS J0J 110 3% 3% ft - % 

60% NVNEX640 7J 8 502 87% 87% 07J* 4% 

0 0 0 

-% 


14% ft OcetP wt 

10ft Bft QcdP pf * £8 

21 . 17% OcrfP pJ£12 1ft 

22% 1ft QoclP plZ-30 It. 

57 48% OodP pffi JS 11. 

113 10ft OodP pHS.SO 14. 

108% 101% Ood p(14.62 14. 

112% 100 OcdP pi 14 1£ 

33% 23 ODECO 1 
31?, 24% Onbi 1.80 
lift 9% OfifeBdIJB 
58% 41 OhEd pf7J4 

59 43 Oh Ed pf7.36 

45 OhEd pf£20 

29 18% OhEd pO JO 

31?, 21 OhEd pr£92 

1ft 11% OhEd pfl. 80 

71 51 OhEd pftj.12 

OtiMatr .40 
OhP p®7.60 1£ 

OhP piG£27 11. 

OhP 


17% 11% 
70 51% 

21% 15b 
76b 58 
26 10% 


17% 5b 
19% 12 
33b 2ft 
27% 1ft 
13% 7»* 


OUn 
Omncre 
Oneida .60 
ONEOKL50 
OranfWLI* 

„ Orange J3t 
28% 19% OriortC .78 
12% ft OriorrP 
ft 6% Orion pf .50 
31% 24 Orton pf£75 
31% 1ft OutbdM.64 
88% 18% Ovmtr .72 
13 OvSWp JO 
25% OwenC 1.40 
" OwerrUtl 80 
Oxford .44 


4ft 

15b 


31% 

10 % 


34 13% PHH 

4Z% 27 PPG 
29% 15 PSA 
21b I* 1 * PSA 


It?* 

20*4 

& 

29 

10 

19b 


11% PaeAS 1J4 
13% PacGEI.84 
30?, PacUg£32 
21% PcUiml.20 
5% PacReaQSr 
13% PacRe pf 2 
12 PecScJ .40 
54 PacTeJ6.72 
. 21% P0oHep£32 
33% 27% Pacfl pU.07 
43% 25 PainWbJO 
34% 28% PtorrtV pf£25 
39 27 PalmBd.20 

34% 201* PBnABk70 
7 4 PanAm 

3% 1b PahA wt 
13% PandcknJO 


12281% 1% 1% 

4.811 2 3ft 31% 31% 

7.4 11 2224 341* 33% 34 4% 

6 13b 1ft 13b 

£8 1 U1O0 109 106 +3% 

10. 9 20% 20% 2«i 4b 

11. 2 2ft 2ft 21% -% 

18 5ft 581, 58% -% 

113 109 108?, 108% 

8 IDS 107b 107b 

*10 U114 114 114 +1% . 

4.7 15 919 21?; 21% 2ft J»} 
61 14 582 28% 28?, 291, +% 
1£6 117115% 15% Ift 

*200 56 55% 55% -1% 

*350 uGO 56% 58% -% 

*310 82 62 62 -1 

21 28b 28% 2ft +% 

30 31% 30% 31% +% 

13 16% 15b 1ft +% 

*100 71 71 71 

£214 88 12% 12% 12% +1, 

*70 88b 66 66 -1% 

6 20% 20% 20% -% 

48 II. *520 74 74 74 -St 

£ 7.7 11 213 u26% 25?, 26 4% 

1-50 4. B 9 162 31% 30b 31% +% 

304 Sb 6b ft +% 

658 49 12% 12% ift -% 

7.810 140 32% 3ft 32% 

7.8 10 48 273* 27% 27% -% 

£0 13 53 10b 10% ift 

2-9 52 26% 25?, 2ft -% 

40 301 11% 11% ift +% 

s usa :i 

£2 8 901 20% 19% 19b ~b 

1312 103 31% 31 31 

£1 11 77 15% 15% 15?, 

4.09 211 35% 35% 35% -*4 

£9 10 543 46% 461, 46% +1* 

XI 13 137 14 ift 14 +b 

P Q 

1 3013 29 1 33b 331* 33b 
180 3-B IQ 845 *2I< 411, 42 

ftb 




.60 £1 82 465 29b 
dpll JO 0.7 63 21% 


St 

3ft 



66' $1% 
16b 17* 
12b ft 


29% 20b UcOr pG.60 

31 23% McDertl.80 

5b fcfcDrt wt 

6% McOid .20 

44% UcOnls .60 

54 McOrrDI £4 

Sft UcGrHl.tO 

1ft Motor g 

' McKe4C.4Q 

McLean 
McLeowl 
McNeil 1 


52 
3ft 
50 34i, 

15': ft 
ft 


29% 

43% 

24% 


20 

31 

13*4 

24% 


. Mecftm 76 
55 33b Metkm £80 

28% 23% Mellon pl£B0 
48% 35b MeMII 1.44 


41% 31 PanhES.30 

3% PanfPr 

1ft 13% Paprefl .80 

18% 9% Pardyn 


11. 30 74% 

0 4 8 791 19% 

7.3 12 149 401, 

4.6 IS 244 26 
.8 26 62 9 

11. 217 19 

£6 12 81 15b 

7.39 156878b 

7S8 553 30% 30% 30% +%‘ 
IX 02 32% 32 32 

*-? SO 357 3ft 34 34b +% 

7.4 40 301* 30 30% -% 

£5 15 56 34 33?, 34 +£ 

£2 10 78 31?, 31 31% -7. 

STS? ft «* +* 

1.3 20 *132^, 1^ ^ t% 

“g s?? r- r* ;i 

4J15 91 IBb Iff — * 

27 141010% 9% 

9 56 Ift 131 

£4 883 5 d ft 

X3 11 754 34 32 . .. 

£0 58 443 191, 177- ia% +1, 

4 79 2b 21, 2% — % 
4.315 96 14?, i«, 14 % 

AS S JP $ £ 

i & ™ ^ ** S h :« 

js ajs ?£ 4b is 9 B f- 

W* 57b PtfL (ffi-GO la *250 74% 74 74% +u 

171 28% 28% 28% 4% 

2? *8 SS 

09% 89% 09 4 — 1, 
24 27% 27% * 

39 30 * 29JJ 30^* 

89 89 80 

s 

v'7 -? 


21% u% 
10 5 ■ 
3ft 25b 
1ft 1ft 

11 % 

If 1 ? 
8** 


fi 

a 

a 


Pane s 
ParkDrrlS 
PartH 1.12 
ParWitSa 
PatPtrl 
P*yNP .64 
PayCsh.10 
PBBhdy .20 


18b -% 
10 -% 
13b -% 
4b -b 
33% +1b 


15-32 Pengo 


90 


25? a 23b PePL dprX*2 i£ 

S. w 11. 

78% 56% PaPL pnfUO 12. 

Mb PaPL dpra.35 1£ 

25U PaPL dprX.75 IX 

— . 5ft ^ aPl PfO 54 ix 

*»% W% PaPL pr 13 1£ 

PaPL p? 8 12. 

!1 S'a E lPL VrXTO 1£ 

40b 31% Penwll £20 £1 

^ Sr 2?* P,, W W W 24 

5ft Wb Roiwafl.20 4.3 23 1040 SI 

St S & nz ^ pJB 8 ®-0 *200 89 

18% 9% PeopEffl.20 7.0 7 251B171. Tor. r?, 

SSr ■« 19 I 441, Ift Z \* t l* 

«% 38?, PepwC6.78 3025 i«oS% toT l * 

10 7% PnatelEie 14. 183 ft g* I* 

Continued on Page 43 


» £1 12 774238*- as£ -w, 

» Penw 011.60 £8 19 24 ‘ + J 

59% 51 +% 

83 



0 


43 
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Continued from Page 42 

VB’1 14 PeryOr -28 t.3 IS 184 21& 20s. 21 

« ?l_ PrtMl 1*0 3.3 18 217 4SS iu? • 


98k 24% PMR* 3.72a 14. 33 *2 * * S‘ * , 

17 14 Petfto plljr 84 8 iS T®. il* 

8k 3% Ptrlnv 83a BS. 108 3 tT Jf 1 + % 

SI* ???* 5£t!k 148 3 018 3107 50% 4»U aa H 43. 

221* 121, Phoeo 1375 in: it* Ti' * 

51 34 Wwfp pr 5 11. 

431, 203* PtribrS 54 


1372 171* 17 - 17 

«•. W3« P»^« 34 1.3 26 SbsJS* w! -5 

16% 8 PMJOEI2.20 15.6 2825 13k 15 is* -5 

■» PME pt3.ni 13. ?7S “' 4 - 15 


31 22 

34 25*2 PURE (31446 13. 

371; 2Sij Hue pf*.6S 13 

in, 914 pure pn.41 13. 

IV, 8*2 PMIE ptl.33 13. 

60 43 PME pf7.63 14. 

10% «b PMIE p(1.28 13 

126 87 PhH pi 17 13 14. 

116 87 PME 1X16.25 14 

79 35 PnflE pi9.S2 is. 

74 61 PtlUE pJfl-SO 14 

60% 44 PME pf7-8Q 13. 

60 431} PnUE pf7.75 14. 

231* 151, PMtSuOI.32 
961, 671* PhuMr 4 
25 UP, Pwlpto .46 
603* 28 PhHJn pi t 
961* 333, PMPM 3 
163* 111, PMP wi 

231, 22% PMPI pf 

28% 16'* PMtVH .40 
343, 231, PiedA a -28 


410030 30 30 +1 

«00 34 33 34 +1 

194706 35 35 - 2V 

102 11 TO w, ** 

sjf s. si 

”* 

13001121} 111 nl , 2 
*100 721} 721, 721. -II, 

*100 88 68 88 +1, 

*000881, 591, 691, + % 
*30 87 57 S7* + 2 



»»11% 114 11% + % 

123 23 2V! 22Ji 

«■«* 813 2*8 2«% Mil +1, 

B ID 2354 333. it? j. 7 



32% 24J* Pound 1 3.1189 893 321, 32 821, 

Si! 1?* 4 25 457 «< 71 u% + % 

* £*£*? “ *7 8 10% 19% 19? -? 


19% I* 5 , Portw .40 2.1 89 132 183* iai* ,£2 +2 

21?, 13b PortQEl.OQ 8 9 8 340 21? 21% 2S + ? 

iSf 52I 9 ££, 2U 1 50 11 430 wiT4 1011 , ido,-i, 

*1% it% 5»9 pttoa 11. is 237, 231a sab 

22? E?l£ PJMO 13. 26 34 337] 34 +1* 

341, MV, Port! pM.32 IS 110 33% 33 3A + % 

381, 251* PaMtdlT.se 4.6 12 M 34% 34% 3»k 

331, 201, PoimOlie 6 7 10 1761 323, 32* 321* -% 

411, 31 POtQ 1*4.04 10. 4800 40'} 401. 401, - Jg 

50i* 41% PdB pM 23 8 6 25 49 49 49 

S’ 3 l- 7 VS 38 21 207* 21 +% 

39 25*8 Prlmrk 2 5.3 8 325 381, 377, 38 -S, 

MV, 121, PrlmC 14 1898181* 177* i B % + v 

32% 1*| PrUnMs.08 .3 27 589 30% 30 30? + % 

59', 50% PrtKtG2 60 4613 1654 66% 56 56%-% 

]g% STS? 1 X 8 081 43 1S « ,& % 15 % “% 

47»* 32% Protef 1.40 3.5 12 24 393* 39? 339! -V 

241, f«£ PSvCol 2 6.4 10 128324 kS? 23% -V 

211* 161, PSCoJ pi £.10 10. 23 21% 20% 20*, -% 

81* 8-, PStnd 1 12.8 1156 8% 8V 8k* -k 

81, 6 PStn pf1(M 13. * - 

8i« Vp PStn ptvoe 13. 


47ij 3T PStn pi 7.15 IS. 

6 3k SO PStn pi 9.44 Ti 

57 441, PStn pi 8.52 15. 

5S1? 431, P8ln pi 8.38 IS. 

BO', 471, PStn pi 086 15. 

6% 3% PSvNH 

15V, 6<« PSNH pi 

18 71, PNH pffl 

2ii« iqi : pm pic 

183, 8% PNH pID 

187, 9 PNH ptE 


16 

17 

28 

7% 

7% 

IV, 

PNH ptF 

PNH pK5 
PSvNMS 68 

10.9 

33% 

21 

PS\EG264 

527 

14 

10% 

PSEG prl.40 

10 

39 

28', 

PSEG pH IB 

11. 

20* 

15 

PSEG plE 17 

11. 

22% 

18% 

PSEG p!2 43 

11. 

72 

55 

PSEG ptT.BO 

11. 

««, 

51 

PSEG pO 40 

11. 

87% 

65% 

PSEG tf9.62 

11. 

a 

a 

PllDlKX 

Pueblo .10 

1.2 19 

15% 

V* 

PugetPI.78 

11.0 


*80081, 81, 81, +1, 

Z16HBU 8k Bi* 

*100 47 47 47 

*53063 6X1* 62V* -V* 

*300 561* 581* 561* -3* 
*730 Hi* 543, 55 -1} 

*350 69 661} 5B1} -b 

442661, Sk 5% -> 1 

*261015% 13% 193* - ft, 

141 15% 74% 14>* -IV 
105 21% 20 20 -M, 

49 18% 17 17 -1% 

122 18% IT 17 -1V| 

111 15% IS 15 -1 

123 17 15% 163* -Ik 


8 137, 13% 137, +% 

*22108% 38 38% +11, 

11 19% 19% 13% 

31 22% 2l* a 21% -% 

*250 69 GB 69 - 1 
*100057% 67% 67% -% 
*3800)86 86 86 +4 

27, 27, -% 


84 3 


21% 10% PulMHrrtX 
32k S2k Purointl.Za 
10% b% Pyro 


10% ^ 


% 1? 

1?% 


1^18%-% 


a 


25% 

8% +% 


343* 

25% 14 


.7 24 161 16% 

6.140 86 25% 

, . B 335 B% 

62% Ml; QuehOsi 24 2.4 14 468 51>, 51% 51% -1; 

22% 15 ChuikSOeo 37 26 187 £2% 21% 21% -% 

QuxnAt 19 10 7% 7% 7% -% 

QUMB4-80 51 10 239 31% 31% 31% +% 

OfcRWI ^44 1.0 16 342 23% 22% 23% 4% 

R R R 

1?7, 8% RBtnd .04j 4 3 9 9 9 -% 

4V, 29% RCA 1.04 22 14 8459 48% 47% 47% -% 
39% M RCA pi 3.50 9 8 *10008% 38% 38% -T 
3V, £4% RCA pi 2 12 6 2 729 35% 34% 34% -% 

9% 6% RiC JO 2.6 11 2378 71* 7% 7% +% 

<% 3 RPC 11 3k 3% 3% +% 

18% 1?i* RTE 3 0 ID 93 18% 18% 18% 

11’, 7 Radtto 

467, 25% RdnPur 1 

BV ' 5% Ramad 


9 102 11% 11% 11% 4% 

22.18 855 45%, 44% 44% -% 
' 91 .7313 7& >% nT.'r*- 


21% 16% Ranco .64 4.8 10 16 <7% 




17% -1 


7%' 2%" RangrO 737 3 27, 3 -% 

66 47% Rayon .44 7 30 224 62% 62% 62% 


17% 9U Raymh 
50% 35 Rayinnl 60 
11’} 7% RoadBi 40 
217, (6% fUBot pC2.t3 
17% 6% RecnEtj 
- “ Rodmn 30 

Rtwcu 
Reoal 
ReicnC .eo 


12% .% 

9% 7’, 

1% % 

43% a 

<U* 3% RnpAir 

2 1% TtepA »rt 

121, 4% RpCve*.30 
49** 31% RapNYI 64 


25 117, H% HI, +% 

3 2 17 1693497, 49% 49% -% 

4 8 103 8% 8% 8% -% 

30 177, 17% 177, 

11 425210 9% 10 4% 

3 5 17 130 6% 8% 8% 

21 42 9% 9% 9% “% 


12 Mob* 
High tow 
31% 19% 
M IS 
21% 18 
18% 11% 
10 SV 
34% 21% 
347, 22% 

8 % 
n% 9 
10% 57 
34% 23% 

2 s * 22* 

9% 8% 

11% *% 

51 31 

25% 18% 
31% 20% 
43% 28 
34% 27 
181} 14% 
22** 15% 
*“ 87, 

. 4% 

1% 97* 
28 177, 

471* 33 


9/ Si 


TO. 

E 

1001 High 

law 

23 

15 

269 

31 

30% 

J 

30 

35 

IV* 

15k 

IS 


US 

17% 

17% 

1.8 

16 

326 

IV, 

10% 

1J 

26 

23 

36 

167 


9% 

33 

4 7 

11 

5244 3A= 4 

W% 

2JJ 

7J 

11 

7 

110 

4 

s* 

2St, 

2i»; 

11. 


31 

11% 

nk 

J 

IS 

76 

875 

4% 

31 

Si&B 

8.1 

9 

233 

27% 

27% 

95 

11 

386 

B% 

9% 


21 

2 

Ilk 

!*% 

1.8 

16 

501 

36=2 

35% 

73 

13 

264 

25 

24% 


SgdSc 


vjSatent 


i-% 

9% -% 

SJubuR XI X Ilk Ilk 11% +k 

38 +% 

ifttS 

Sard.efe.44 3 3 12 327 43% 42% 43 



121; 91, 

a ‘ 


49% 34% 
13% 71* 
32% 22% 
— 48% 


SotWd 1.40 4.5 14 

SadRE .20 u 42 

SbvSPI.60 7J> 6 
Save ptl.28 11. 
Savfn 

SovtR on. 50 12. 
SCANA2.1B 7.98 
SchrPkX.66 3.7 13 
6diteiM^O 3.1 9 
SOAR .12 1.0 18 
Scoal«L78 2A 14 
ScMFol . 10 


2 31% 

38 16% 

38 21% 

8 1M, 

V 3 u 

332 27% 
683 45% 
324038% 
1 537 in. 


31% 31% -% 
15% 16% +% 
21% 21% -% 
ill, 11% 

71* 7% 

12% 12% — V* 
27% Z7% -% 
45 45 -k 

37% 38% +% 
11 % «% -% 


305 31% 31% 31% -% 
441 uRP, 60% 80% +% 


*1% 26% SeooP 1.24 3.0 10 400 41 40% 41 -% 


18% 11% 
43% 20% 
46 21% 

127, 8% 
157, 12% 
IV, 121, 
27% 19% 

s. a 
21 % 12 % 
38% 20 
32% 21% 
65% 401* 
39% 29% 
108% 97 
31% 18% 
19% 11% 
38% 25% 
16% 11% 
25% 11 
38% 28% 
30% 171* 
397, 24 

IV, 12 
19% 13% 
42 24% 

62 48% 

SB** 25% 
321* 26% 
18 12% 
20% 20% 

sS is 

3? 

19% 12% 
30% 22% 
40% 27% 
231* 16 
29% 22 
49% 38% 

35 22 

10 57, 

277, 181* 
227* 14% 
26% 17 
44 29 

38% 31% 
26% 217, 
31 23 

37k 23 
IV, 11k 
8% V* 
27i, 14% 
20 11% 
177, 10% 
32% 55% 
29 19% 

28% 16% 
17% 11% 
27% 15% 
59 33% 

38 30% 
43% 317, 
64% 417, 
24% 17% 
23% 16% 
30% 11 
50% 39% 

a a, 

31 191, 

re s? 

20% 141* 
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WALL STREET 


Optimism 
engendered 
by auction 


U.S. FEDERAL bonds staged a rally yes- 
terday as traders became more optimis- 
tic after the satisfactory conclusion of 
the first of this week's Treasury auc- 
tions, writes Terry Byland in New York. 

The upturn ended five consecutive 
sessions of falling prices. 

The stock market edged ahead after a 
dull start with major investors discour- 
aged by the breakdown in the Senate ne- 
gotiations on the federal budget 
Wall Street regards agreement on the 
proposals to cut the federal deficit as es- 
sential if interest rates are to be reduced 
this year. However, the sharp jump in 
May durable goods orders announced on 
Tuesday continued to inject confidence. 

At the close the Dow Jones industrial 
average was up 0.78 at 1,323.81- 

IBM’s expansion into the telecommu- 
nications market through the acquisi- 
tion of a stake in MCI Communications 
reverberated through the communica- 
tions sector. AT&T dipped a further $% 
to S23 in heavy trading on the announce- 
ment of this serious threat to its market 
With Wall Street impressed again by 
IBM’s capacity for aggressive expan- 
sion, its stock jumped SIM to $123%. MCI 
continued to advance, gaining a further 
'SIM to S10M on the Nasdaq market 
Other computer issues held steady, 
despite further bad news from the in- 


dustry. Intel, in which IBM has a stake, 
gained SI to $2554 after laying off part of 
die workforce. 

Oil stocks continued to rally from the 
weakness of the past few months. Exxon 
gained $% to $53% while Atlantic Rich- 
field added another $% to 59% in brisk 
trading as Wall Street continued to take 
a positive view of retirement of the chief 
executive. 

The 7 per cent fall in sales of ILS. 
manufactured cars kept the Detroit auto 
stocks subdued. General Motors, which 
suffered the brunt of the fall, steadied 
$% to S71M, but Chrysler at 535% was $% 
off and Ford eased $M to $14%. 

The rest of the industrial stock mar- 
ket edged ahead. General Dynamics $% 
off at $74% was the sole weak spot in de- 
fence and aerospace issues. Chemicals 
held firm, except for Du Pont, $% down 
at $56%. 

Bid enthusiasm swept through the air- 
line stocks. The favoured targets were 
Northwest Air, which bounded $5% to 
$54% in heavy trading, and Delta Air 
$1% higher at $48%. 

Potential bidders were harder to 
identify, but a sudden dip in American 
Airlines of $% to $45 reflected market 
sentiment that AMR might be 
up to match United’s strong role in the 
domestic market Suggestions that Mr 
Carl Icahn m i gh t be involved seemed 
unlikely, since his 32 per cent stake in 
TWA rules him out of another airline ac- 
quisition on regulatory grounds. 

Baxter Travenol's move to lin e up 
$2L5bn bank credit suggested that it 
might fight to acquire Ame rican Hospi- 
tal Supply, which edged up $M to $27% 
on the news. Hospital Corporation of 
America, which already has an agree- 
ment to merge with AHC, added $% to 
$48%, while Baxter Travenol slipped $% 
to $15% as Wall Street awaited the next 
move. 



£MA RKTET MONITORS 



STOCK MARKET INDICES 


NEW YORK 

June 26 

Previous 

Year ago 

DJ industrials 

1.323.81 

1.323-03 

1.122.79 

DJ Transport 

656.25' 

65058 

472.12 

DJUffllttes 

163.57' 

154.50 

124.37 

S&P Composite 

189.99* 

189.74 

152.71 

LONDON 




FTOrd 

936.5 

952.1 

8165 

FT-SE 100 

1 ,236.5 

15483 

1,033.1 

FT -A All-share 

598.14 

604.08 

486.01 

FT- A 500 

651.35 

658.43 

52955 

FT Gold mines 

439.0 

445.5 

641.8 

FT- A Long gift 

10.60 

10.62 

10.41 

TOKYO 




NlkkeLOow 

12510.29 12.76553 10,245.1 

Tokyo SE 

1.028.30 

1,01750 

783.79 

AUSTRALIA 




All Ord. 

662.0 

860.8 

656.3 

Metals & Mins. 

508.6 

5125 

421 £ 

AUSTRIA 




Credit Aktien 

10259 

10237 

53.96 

BELGIUM 




Belgian SE 

in 

CM 

2318.13 

— 

CANADA 




Toronto 

Metals & Minis 

1.886.1* 

1.8893 

1.902.0 

Composite 

2,705.1* 

2.708.7 

2524.5 

Montreal 

Portfolio 

132.10* 

13256 

108.83 

DENMARK 




SE 

196.76 

194.97 

18138 

FRANCE 




CAC Gen 

228.4 

2290 

170.3 

Ind. Tendance 

128.5 

129.0 

893 

WEST GERMANY 




FAZ-Aktien 

473.64 

48431 

344.89 

Commerzbank 

1572.9 

1,4335 

994.3 

HOMO KONG 




Hang Seng 

1565.19 

1575.15 

92752 

ITALY 




Banca Comm. 

337.46 

336.24 

21235 

NETHERLANDS 




ANP-CBS Gen 

210.4 

211.0 

154.0 

ANP-CBS Ind 

174.6 

174.8 

123.0 

NORWAY 




Oslo SE 

322.21 

325.75 

244.43 

SINGAPORE 




Straits Times 

784 57 

793.47 

90034 

SOUTH AFRICA 




Golds 

_ 

1.007.0 

961.4 

Industrials 

- 

978.6 

335.3 

SPAM 




Madrid SE 

104.99 

105.09 

85.85 

SWEDEN 




J&P 

u 

U1 

te 

1-31170 

1482.72 

SWITZERLAND 




Swiss Bank Ind 

443.3 

441.9 

357.8 

WORLD 

June 25 

Prev 

Year ago 

Capital Infl 

213.3 

213,1 

174.5 

GOLD (per ounce) 


June 26 

Prov 

London 

831755 $316.50 

Zurich 

S3173S $315.50 

Parts (fixing) 

S31533 $315.30 

Luxembourg 

S315.75 $316.25 

New York (Aug) 

S31750* $31830 


■ Lolas! avstowe figure 


CURRENCIES 



ILS. DOLLAR 

STERLING 

(London) 

June 26 

Previous 

Juno 26 

Previous 

$ 

- 

- 

15985 

15855 

DM 

3.043 

3.07 

3555 

3.9425 

Yen 

248.4 

24855 

322.75 

3195 

FFr 

95725 

9.3525 

12.05 

12.0 

SwFr 

2.5325 

237 

3595 

33 

QnMer 

3.4345 

3/46 

4.46 

4.4425 

Lira 

1.9485 

1555.5 

2,525.0 

2510.0 

BFr 

6135 

61.75 

79.55 

793 

C) 

1.364 

13645 

1.7664 

1.7535 


INTEREST BATES 



June2B 

Prev 

(3-morth offered rate) 

£ 

1216 

12%. 

SwFr 

5% 

516 

DM 

5% 

5% 

FFr 

10% 

1056 


FT London Interbank fixing 


(offered rate) 


3-month U.S.S 

7 1 Yi. 

8 

6-month U-S.S 

8% 

8% 

ILS. Fed Funds 

7%* 

7%. 

1LS. 3-month CDa 

735* 

7.60 

ILS. 3 month T-fefll* 

659* 

738 


ILS BONDS 


Treasury 

JW28* 

Prev 


Price 

YMd 

Price 

YWd 

8% 1987 

9956* 

8536 

99%* 

837 

11% 1992 

106%* 

1045 

106%: 

10.44 

11% 1995 

104'%* 

10313 

104'%* 

10.50 

11% 2015 

1QS%* 

1036 

105%: 

10.67 

Corporate 

June 26* 

Prev 

AT&T 

Price 

Yield 

Price 

YteM 

10% June 1990 

101 ’A 

1035 

101% 

10.05 

3% July 1990 

7914 

9.00 

79% 

930 

8% May 2000 
Xerox 

83% 

11.10 

83% 

11.10 

10% March 1993 99% 

Diamond Shamrock 

10.70 

99% 

10.70 

10% May 1993 

99% 

10.80 

99% 

1030 

Federated Dept Stores 




10% May 2013 
Abbot Lab 

91-544 

1135 

91344 

11.65 

11.80 Feb 2013 

101.625 

1130 101.625 

1130 

Alcoa 





12% Dec 2012 

101.104 

12.10 101.104 

1210 

FINANCIAL FUTURES 

CHICAGO 

Latest 

Hlan 

Low 

Prav 


US. Treasury Bonds (C8T) 

6% 32nds of 100% 

Sept 75-22 75-31 75-13 75-16 

US. Treasury B3« (ism] 

Sim points of 100% 

Sept 92.73 92.76 9262 92.64 

CwtHioatM of Deposit (IMM) 

Sim points of 100% 

Sept 92-12 92.15 8202 9203 

LONDON 

Thr e e mo n t h Eurodollar 

Sim points of 100% 

Sept 91.61 91.82 91 £7 91 £6 

20-year Notional Qtt 
£50,000 32nds of 100% 

Sept 110-11 110-12 109-31 110-03 


COMMODITIES 

(London) June 26 Prev 

Sflvar (spot fixing) 47535p 477. 35p 

Copper (cash) £1,096.50 £1,09950 

Coffee (July) £1.92550 £1,937.00 

OH (spot Arabian Fght) 527.15 527.00 


In food stocks. General Foods dipped 
$2% to $80 as bid hopes waned. Other re- 
cent speculative favourites to weaken in- 
cluded Quaker Oats, S% off at $51%. Kel- 
logg, however, found buyers g g ai n and 
added $% to $58%. 

Bank shares appeared little affected 
by an important directive on Argentine 
loans by the Federal regulators, which 
could affect future ear ning s Manufac- 
turers Hanover, which tops the list of 
U.S. lenders with 513bn in Argentine 
loans, was $M firmer at $39%. BankAm- 
erica at $18% also gained $%. Other bank 
stocks held steady, except for Bankers 
Trust which dipped $1% to $67%. 

| In tiie credit markets, Federal funds 
; dipped to 7% per cent, and other short- 
term and money market rates were low- 
er, with hopes of a cut in the discount 
rate unlikely in the immediate future, 
Federal funds are expected to remain in 
the 7% per cent to 7% per cent range. 

The bond market, cheered by the re- 
ception for the first leg of the Treasury 
funding operation, waited calmly for the 
results from yesterday’s sale of $6bn in 
Treasury seven-year securities, to be fol- 
lowed today by the auction of $A5bn in 
20 year bonds. Bond prices were firmer 
in moderate trading 

TOKYO 

High hit on 

increased 

turnover 

A NEW PEAK was reached during trad- 
ing in Tokyo yesterday as buying by pri- 
vate investors continued to expand, 
writes Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
jumped 73.27 to close at 12,910.29, its sec- 
ond consecutive record. Volume rose 
sharply to 646m shares from Tuesday's 
363m. Rises outnumbered d eclines 438 
to 376, with 135 issues unphawgpd. 

The most active stock was Keisei Elec- 
tric Railway, the largest stockholder of 
Tokyo Disneyland. It advanced Y8 to 
Y473 on trading of 32.01m shar es. Inves- 
tors were encouraged by the listing on 
the Tokyo stock exchange of Walt Dis- 
ney Productions, with which Tokyo Dis- 
neyland is connected. But unprofitable 
property owned by Keisei is said to be 
hampering the reconstruction of the 
railway company. 

. Tokyo Tatemono rose from Tuesday’s 
Y880 to Y877, reflecting optimism about 
its property holdings, although it lost its 
rights to 10 per cent free distribution of 

shares 

Nomura Securities soared Y70 to 
Y1.32Q on the day’s second heaviest vol- 
ume of 20.58m shares. This prompted in- 
vestors to buy other major brokerage 
houses and non-life insurances. Yasuda 
Fire and Marine advanced Y10 to Y8Q9, 
and Taisho Marine and Fire Y22 to Y597. 
Daiwa Securities gained Y22 to Y932, 
while Nikko Securities closed Y21 high- 
er at YBOfl. Yamaichi Securities added 
Y27 to Y814. 

Apart from these fin a n c ial issues, 
stocks most in demand were lower- 
grade foodstuffs, expanding biotechnolo- 
gy businesses, and assets-heavy issues. 

A leading broker said buying was specu- 
lative, designed to obtain quick profits. 

Among biotechnologies, Taiyo Fishery 
was the . third busiest with 18.36m shares 
traded, as it added Y5 to Y314. Meiji 
Milk Products placed fifth, finishing Y19 
higher at Y496. Teijin and Snow Brand 
ranked sixth and 10th, respectively, but 
closed unchanged at Y491 and Y570. 

However, leading biotechnologies 
eased. Asahi Ch e mical Industry lost Y30 
to Y955, Toyojozo Y90 to Y1.560 and 
Sankyo Co Y50 to Y1.230. Mochida 
Phar mace utical plunged Y480 to Y9.620. 

Despite slow trading, blue chips 
gained ground. Hoya shot up Y200 to 
Y2,000, while Asahi Glass gained Y15 to 
Y881. Sony went up Y40 to Y4.090 and 
Hitachi closed Y6 up at Y741. 

Bond prices gained slightly in lacklus- 
tre trading, despite adverse factors such I 
as a decline in U.S. bond prices and the 
yen’s drop in Tokyo. The yield on the 
benchmark 7.3 per cent government 
bonds maturing in December 1993 I 
dipped to 6.450 per cent from Tuesday’s 
6.460 per cent 

CANADA 

FURTHER consolidation in Toronto 
spread to most sectors although re- 
source issues managed to resist some of 
the downturn. 

Genstar was actively traded C$M high- 
er to C$3 1% and Dome Petroleum rose 
12 cents to C$2.97 after announcing the 
sale of some assets to Suncor and Com- 
putalog in the past two days. Domtar, 
however, dipped C$M to C$18. 

Financials were also active with Cana- 
dian Imperial Bank of Commerce C$M 
off at C$36 while Royal Bank dipped 
C$M to CS30M and Toronto Dominion 
lost C$M to CS23M. 

Utilities and industrials gained 
ground in Montreal as banks eased. 

SOUTH AFRICA 

FEATURELESS trading in Johannes- 
burg left most share sectors narrowly 
mixed as investors waited for signs of a- 
positive market trend. 

In the golds, Driefontein picked up 50 
cents to R49.50 while Free State Geduld 
finished unchanged at R51. Buffels en- 
countered some steady selling and 
closed 50 cents off at R73.50. 

Among mining financials, Anglo 
American eased 10 cents to R28.90 and 
Gencor firmed 25 cents to R30. 


LONDON 

CONTINUED PRESSURE on London 
electronic and kindred stocks demoral- 
ised the equity market again yesterday 
and the FT Ordinary index dropped 15.6 
to 936.5. The index has lost nearly 84 
points in the last three weeks. 

Racal, which triggered Tuesday’s fall, 
weakened a farther 8p to 148p as market 
interest switched to Thom EMI, 42p 
down to 375p. 

In particularly active stores, Deben- 
hams fell 20p to 175p, Burton, fresh from 
an acquisition, dipped 12p to 446p and 
Boots lost lOp to 179p. 

Elsewhere, Westland picked up lOp to 
83p after the troubled helicopter group 
requested a financial review of its opera- 
tions. 

Gilt investors were moderately im- 
pressed by a firmer sterling but lack of 
follow-through buying prompted an eas- 
ier trend. Shorts closed generally better 
and longs turned cheaper in spots. In- 
dex-linked issues improved marginally. 

Shore information service. Pages 
3Z-39; Details, Page 40; Chief price 
changes. Page 41. 

AUSTRALIA 

FIRMER international bullion prices 
aided gold miners in Sydney but base 
metal issues eased in a moderately ac- 
tive session that produced a 12 rise to 
862A in the All-Or dinari es index. Institu- 
tional book squaring ahead of the end to 
the financial year also helped sentiment 

Poseidon traded 5 cents higher to 
AS3.40 although Bougainville eased 2 
cents to AS2. 

In banks, Westpac held steady at AS4, 
ANZ dipped 4 cents to AS4.44 and Na- 
tional Australia picked up 1 cent to 
AS4J.9. 

A mixed media sector saw News Cor- 
poration retreat 10 cents to AS6.60 and 
the Herald & Weekly Times remain 
pegged at AS423. 

SINGAPORE 

THE BROAD decline in Singapore 
trimmed 620 points off the Straits 
Times industrial index to 78427 as prof- 
it-takers emerged to take the upper 
hand. 

Pan Electric led the active list again 
earing a further 15 cents to S$11.30 
while Cerebos, also active, dipped 5 
cents to SS2.07. A 5-cent fall for Genting 
took it to SS525 

In financials, Malayan Banking and 
Hong Leong Credit shed 15 cents each to 
SS5.65 and SS520 respectively while 
OUB at S$3 and UOB at SS4 limited 
their losses to 6 cents each. ■ 


EUROPE 

Frankfurt 
falls to 

nervousness 

A STRONG technical reaction took hold 
in Frankfurt yesterday, sending prices 
of a broad range of stocks tumbling from 
record levels. 

The hectic selling was founded in ner- 
vousness about the market’s short-term 
prospects and created its own momen- 
tum as profit-takers moved in to pick up 
their advantage accrued during the past 
two months. Led by sharp falls among 
blue chips, the Commerzbank index 
slumped 6020 to 1272.90, effectively era- 
sing most of the improvement registered 
thig month. 

Resilience developed during late busi- 
ness; however, this failed to instill confi- 
dence that the market would quickly 
shake off the caution and return to its 
strong upward course. 

Insurer Allianz was high on the sell- 
ers’ lists and opened DM 70 lower at DM 
1,455 before recovering to end down DM 
50. The construction group Holz mann 
was also singled out in reaction to its re- 
cent strength and shed DM 82 to DM 
405. 

Foreign selling was strongest among 
bank issues. Deutsche Bank dropped 
DM 1020 to DM 587 after hitting a low 
for the day of DM 585.50 while Com- 
merzbank fell DM 3.50 to DM 196 and 
Dresdner DM 1 to DM 229. 

Daimler-Benz closed at its low for the 
day with a DM 21 fall to DM 829 and 
Porsche eased DM 17 to DM 1,458. 

Losses among chemicals were rela- 
tively light BASF eased DM 2.10 to DM 
224.60 while Bayer ended DM 2.80 lower 
at DM 233. Electricals felt the full weight 
of the profit-taking. Siemens shed DM 
10.50 to DM 567 and AEG DM 4 to DM 
137. 

Bond trading gathered pace and price 
falls were widespread. The Bundesbank 
bought DM 41.3m worth of paper, com- 
pared with DM 172 on Tuesday. 

Zurich drew inspiration from Wall 
Street's overnight performance and 
pushed prices higher in active trading. 
The Swiss Bank industrial index 
reached a new high for the year with a 
1.4 increase to 4432. 

The banking sector was again' solidly 
supported. Among the leading gainers. 
Union Bank added SwFr 55 to SwFr 
4,115, Credit Suisse SwFr 30 to SwFr 


2,860 and Swiss Bank SwFr 5 to SwFr 
436. Bank Leu which has been edging 
forward for several sessions moved 
against the trend with a SwFr 15 fall to 
SwFr 3,875. 

Jacobs-Suchard attracted speculative 
interest, particularly from West Ger- 
many and jumped SwFr 165 to SwFr , 
6,325. Leading the transport sector, f 
Sw issair finned SwFr 30 to SwFr 1,290 
while in engineerings stocks Schindler 
was up SwFr 150 to SwFY 4,625. 

Consolidation of recent advances con- 
tinued to take place in Paris as prices 
drifted higher. 

The pharmaceutical group Roussel* 
Udaf stood out with a FFr 98 rise to FFt 
1,703 while Generate Occidental© also 
featured with a FFr 33 increase to 
FFr747. 

Michelin eased in response to several 
advances, f alling FFr 10 to FFr 1210 as 
Peugeot eased FFr 1 to FFr 415. 

Anutwrij im was mixed to lower with 
several stocks extending their opening 
losses in dull trading. 

Among market leaders, Royal Dutch 
fell 90 cents to FI 196.40 and Philips and 
Unilever each dosed 50 cents down at 
FI 52.50 and FI 350 respectively. 

A weak downturn developed in Brus- 
sels. Petrofina, the centre of interest 
amid further concern about the world oil 
market, eased a further BFr 80 to 
BFr 5,670. 

Retailers showed lower trends. Delha- 
ize lost BFr 60 to dose at BFr 8,500 and 
GB-Inno-BM fell BFr 10 to BFr 3,715. 

Trading remained thin in Stockholm 
with concern about domestic interest 
rates again slowing activity. However, 
the Veckans Affarer index managed to 
bounce back from its low for the year 
with a 0.7 rise to 451.5. 

Milan moved higher in active trading, 
although late, mild selling took prices j 
aS their peaks. $ 

Madrid eased, led by marginal falls 
among h anking issues. 

HONG KONG 

THE TONE turned weaker in Hong 
Kong yesterday as traders took profits 
after four straight sessions of g ains. 

Utilities were actively traded. Hong- 
kong Electric gained 5 cents to HKS8.35, 
but both China Light and Hongkong Gas 
eased 10 cents each to HKS15.80 and 
HKS10.70 respectively. 

Property issues fell to profit-taking af- 
ter scoring fairly strong gains during the 
markets recent advances. Cheung Kong 
lost 10 cents to HKS16.10, Hongkong and 
Kowloon Wharf shed 5 cents to HKS6.05 
and Hongkong Land was off 10 cents at 
HKS5.65. 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange, 
it does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 


N.Z. $50,000,000 


(iT? 


BP Capital B.V. 

(Incorporated in The Netherlands with limited liability) 

16% Guaranteed Notes 1988 

unconditionally and irrevocably guaranteed by 

The British Petroleum Company p.l.c. 

(Incorporated in England under the Companies [CcmsolnUuion) Ad /WAV. registered number 102498) 

The following have agreed to procure subscribers or to subscribe for the above Notes : 

Credit Suisse First Boston Limited 

Amro International Limited Basque Bruxelles Lambert S.A. 

Banque Nationale de Paris Barclays Merchant Bank Limited County Bank Limited 

Deutsche Bank AkfiengeseBschaft Dresdner Bank Aktiengesellschaft Generate Bank 

Girozentrale und Sank der o ^erreichiscfaen Sparkassen Hambros Bank Limited 

Merrill Lynch International & Co, Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Morgan Stanley International Nedertandsche Middenstandsbank nv 

The Nikko Securities Co., (Europe) Ltd. Nomura International Limited 

Swiss Bank Corporation International Limited S. G. Warburg & Co. Ltd 

Bank Gutzwilier, Kurz Bungener (Overseas) Limited 

Bank of New Zealand 


Bank Leu International Ltd. 


Application has been made to the Council of The Stock Exchange for the above Notes with m inn 
cem. to be admitted to the Official List. Interest on the Notes ^payable' anntSiy ta ama? ” SfjSly i„“ e «h 
Particulars of the Notes, the Issuer and the Guarantor are available in the statistical r- , , „ : ' 

Services UmitedLCopi« of the listing particulars relating to the Notes have been published in th/ fo?mof anExre 
Card and may be obtained during normal business hours up to and including 1 Julv l«ats from ihJrv. E 
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Credit Suisse First Boston Limited, 
22 Bishopsgate, 

London EC2N 4BQ 

Hoare Govett Limited, 

Heron House, 

319/325 High Hoi born, 
London WCIV 7PB 


The British Petroleum Company p.l.c., 
Britannic House, 

Moor Lane, 

London EC2Y 9BU 


27 June 1985 


Citibank N.A., 
336 Strand, 
London WC2R* 1HB 


l 


4 




